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[QOXPMIR)UOXJKQW)VMJUQ)TQITHQ)ZI)JIN)[QOXPQ)MJ)X)UQRNXMJ)SXJJQR)IJH])[QUXYVQ)
NOQ])OXPQ)[QQJ)SXZQ)SIRQ)\JILHQZKQX[HQ)X[IYN)OIL)NI)TQReIRS)NOQ)[QOXPMIR)
MJ)sYQVNMIJ)_8X[XJMUIW)`ab'c^)9JNQRPQJNMIJV)[XVQZ)IJ)VIUMXH)SIZQHMJK)NQUOJMsYQV)
RQVYHN)SIRQ)QeQUNMPQ)TRI[X[H])[QUXYVQ)eXUQqNIqeXUQ)MJNQRXUNMIJ)XHILV)NOQ)TXVVXKQ)
Ie)TQRVIJXHMoQZ)MJeIRSXNMIJW)NOXN)MVW)MJeIRSXNMIJ)NXMHIRQZ)IJ)NOQ)MJZMPMZYXHV)
XUNYXH)JQQZV)MJVNQXZ)Ie)KQJQRXH)IJQVW)XJZ)NOQ)YVQ)Ie)X)TQRVIJ)LOI)XHVI)SIZQHV)NOQ)
ZQVMRQZ)[QOXPMIR)TQRSMNV)TQITHQ)NI)XUsYMRQ)VISQ)TRXUNMUXH)V\MHV)NI)UIRRQUNH])
SXJXKQ)LXVNQW)ZYQ)NI)NOQ)I[VQRPXNMIJ)_XJZ)VY[VQsYQJN)RQTRIZYUNMIJc)Ie)NOQ)
[QOXPMIR)TQReIRSQZ)[])NOQ)SIZQH^)7X\MJK)RQU]UHMJK)SIRQ)UIJPQJMQJN)[])SQXJV)
Ie)ZMeQRQJN)N]TQV)Ie)QJPMRIJSQJNXH)XHNQRXNMIJV)_Q^K^W)[])TRIPMZMJK)TQITHQ)LMNO)
TQRVIJXH)RQU]UHMJK)[MJV)IR)[])SIPMJK)TY[HMU)RQU]UHMJK)UIJNXMJQRV)NI)X)JQXRQR)
HIUXNMIJc)MV)YVQeYH)MJ)QJOXJUMJK)RQU]UHMJK)HQPQHV)ZYQ)NI)NOQ)eXUN)NOXN)NOQ)SIRQ)
UIJPQJMQJN)NOQ)[QOXPMIRW)NOQ)KRQXNQR)NOQ)JYS[QR)Ie)TQITHQ)LOI)LMH)XZITN)MNW)
VMJUQ)HQVV)RQsYMRQZ)QeIRN)MV)TQRUQMPQZ^)9J)XZZMNMIJW)QJPMRIJSQJNXH)XHNQRXNMIJV)
OXPQ)[QQJ)ZQSIJVNRXNQZ)NI)[Q)TXRNMUYHXRH])QeQUNMPQ)MJ)UOXJKMJK)OX[MNYXH)
[QOXPMIRV)VYUO)XV)RQU]UHMJKW)VMJUQ)NOQ])ZMVRYTN)NOQ)QJPMRIJSQJNXH)UYQV)NOXN)
NRMKKQR)XYNISXNMUXH])NOQ)OX[MNYXH)TQReIRSXJUQ)Ie)NOQ)[QOXPMIR)_pQRTHXJ\QJ)g)
EIIZW)`aarc^)9JNQRPQJNMIJV)UIS[MJMJK)VMJQRKMUXH])ZMeQRQJN)VNRXNQKMQV)XHVI)
XTTQXR)NI)[Q)TXRNMUYHXRH])QeQUNMPQ)VMJUQ)NOQ])TQRSMN)NI)XUN)VMSYHNXJQIYVH])IJ)
ZMeQRQJN)[QOXPMIRXH)[XRRMQRVW)XV)JINQZ)XHVI)[])INOQR)XYNOIRV)_8YU\QR)g)>TQMRVW)
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TXRNMUYHXRH])QPMZQJN)MJ)NOQ)UXVQ)Ie)UISSMNSQJNW)NOQ)QeMUXU])Ie)LOMUO)MV)MJURQXVQZ)
rr)
*
LOQJ)MN)MV)XTTHMQZ)MJ)UIS[MJXNMIJ)LMNO)INOQR)NQUOJMsYQV)VYUO)XV)eQQZ[XU\)IR)
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HILQR)QeQUNMPQJQVV)Ie)MJUQJNMPQq[XVQZ)SQNOIZV)_UISTXRQZ)NI)INOQR)NQUOJMsYQVc)
UIYHZ)[Q)NOXN)SIVN)TQITHQ)UMNQ)XV)TRMSXR])RQXVIJV)eIR)RQU]UHMJK)UIITQRXNMPQ)XJZ)
VIUMXH)SINMPQVW)VYUO)XV)UMPMU)ZYN]W)eXMRJQVVW)SIRXHMN])XJZ)TRQVQRPMJK)NOQ)
QJPMRIJSQJN)_>SQQVNQRV)QN)XH^W)`aa'cW)JIN)UIJVMZQRMJK)QkNRMJVMU)ZRMPQRV)_VYUO)XV)
TRMoQV)IR)SIJQ]c)XV)PXHMZ)RQXVIJV)XV)NOQ)MJNRMJVMU)IJQV^)jMJXH]W)LMNO)RQKXRZ)NI)
eQQZ[XU\W)NOQ)SXMJ)TRI[HQS)UIYHZ)[Q)RQHXNQZ)NI)NOQ)LX])MN)MV)TRIPMZQZ)_NOQ)
UOXJJQH)YVQZW)MNV)eRQsYQJU]W)QNU^c)XJZwIR)NI)TIIR)ZQVMKJ)Ie)MNV)UIJNQJNVW)TQROXTV)
SX\MJK)NOQ)PQOMUHQZ)SQVVXKQV)HQVV)TQRVYXVMPQ^)
8OQ)QkXSMJXNMIJ)Ie)NOQ)YJZQRH]MJK)eXUNIRV)UIJVMZQRQZ)MJ)QXUO)MJNQRPQJNMIJ)
VOILQZ)NOXN)VISQ)Ie)NOQS)XRQ)VQPQRQH])YJZQRRQTRQVQJNQZW)JXSQH])NOIVQ)NOXN)
LIYHZ)SX\Q)VYUO)MJNQRPQJNMIJV)[QNQR)NXMHIRQZ)NI)NOQ)NXRKQNQZ)RQUMTMQJNV)XJZ)
UIJNQkN^)8OIVQ)eXUNIRV)XRQ)XZZRQVVQZ)[])NOQ)TV]UOIHIKMUXH)HMNQRXNYRQ)IJ)OIYVQOIHZ)
RQU]UHMJK)_VQQ)BOXTNQR)bcW)[YN)XRQ)RXRQH])MJUHYZQZ)MJ)NOQ)ZQVMKJ)Ie)NOQ)MJNQRPQJNMIJ)
VNRXNQKMQV^)<ILQPQRW)XV)JINQZ)[])>IYNOQRNIJW)7U7QQ\MJ)XJZ)?PXJV)_`abbW)T^)mcW)
dVMSTHQ)MSMNXNMIJ)Ie)XJ)XTTXRQJNH])VYUUQVVeYH)MJMNMXNMPQ)MV)YJHM\QH])NI)[Q)QeQUNMPQ^)
FNQSTNV)NI)NRXJVeQR)MJMNMXNMPQV)JQQZ)NI)[Q)VQJVMNMPQ)NI)HIUXH)eXUNIRVD)JXNYRXH)
QJZILSQJNVW)VIUMXH)JIRSVW)QkMVNMJK)SXNQRMXH)MJeRXVNRYUNYRQW)XJZ)MJVNMNYNMIJXH)
XRRXJKQSQJNVf^)8OMV)YJZQRHMJQV)NOQ)YRKQ)NI)UIJZYUN)TRQHMSMJXR])MJqZQTNO)
RQVQXRUO)XMSMJK)NI)YJUIPQR)NOQ)YJZQRH]MJK)ZQNQRSMJXJNV)XJZ)[XRRMQRV)Ie)
OIYVQOIHZ)RQU]UHMJK)MJ)NOQ)UIJNQkN)YJZQR)QkXSMJXNMIJW)XJZ)NI)ZQVMKJ)NOQ)
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a`b'c^)6J)NOQ)[XVMV)Ie)VYUO)X)TRQHMSMJXR])XJXH]VMVW)MN)SMKON)XHVI)[Q)TIVVM[HQ)NI)
VQKSQJN)TQITHQW)MJ)IRZQR)NI)NXMHIR)NOQ)MJNQRPQJNMIJ)VNRXNQK])NI)NOQ)JQQZV)Ie)VTQUMeMU)
XYZMQJUQV)_QVVIJW)`aa(x)7UGQJoMQq7IORW)`ab'x)8YU\QR)g)>TQMRVW)`aa`c^)õYW)@MJW)
;IRZIJW)5I[MJVIJ)XJZ)<XRZQR)_MJ)TRQVVcW)eIR)QkXSTHQW)eIYJZ)NOXN)NOQ)THXJJQZ)
TY[HMUMN])XJZ)XLXRQJQVVqRMVMJK)QPQJNV)IeNQJ)IUUYRRQZ)ZYRMJK)NOQ)NMSQ)Ie)NOQ)ZX])
MJ)LOMUO)]IYJKQR)TQITHQ)_LOMUO)NYRJQZ)IYN)NI)[Q)NOQ)VQKSQJN)Ie)TITYHXNMIJ)
RQU]UHMJK)HQVVc)LQRQ)XN)LIR\W)QPMZQJUMJK)NOQ)JQQZ)NI)ZQVMKJ)MJ)eYNYRQ)VISQ)QPQJNV)
[QNQR)NXRKQNQZ)eIR)NOQS)^>MSMHXRH]W)INOQR)VNYZMQV)ZQSIJVNRXNQ)NOXN)VQKSQJNMJK)
XYZMQJUQ)MV)MSTIRNXJNW)VMJUQ)ZMeQRQJN)UISSYJMUXNMIJ)UOXJJQHV)XRQ)JQQZQZ)eIR)
RQXUOMJK)ZMeQRQJN)N]TQV)Ie)RQUMTMQJNV^)jIR)QkXSTHQW)MN)OXV)[QQJ)VOILJ)NOXN)QNOJMU)
SMJIRMNMQV)XRQ)SIRQ)VQJVMNMPQ)NI)RQU]UHMJK)SQVVXKQV)TRIPMZQZ)[])UYHNYRXH)IR)
RQHMKMIYV)XYNOIRMNMQV)_4QRR])g)EMHMXSVW)`aalcW)LOMHQ)VIUMXH)SQZMX)XJZ)LQ[VMNQV)
XRQ)SIRQ)YVQeYH)NI)RQXUO)XJZ)MJeIRS)UISSMNQZ)RQU]UHQRV)NOXJ)HIL)XJZ)JIJq
RQU]UHQRVW)VMJUQ)UISSMNQZ)RQU]UHQRV)XTTQXR)NI)[Q)SIRQ)TRIJQ)NI)XUNMPQH])VQXRUO)
eIR)QJPMRIJSQJNXH)XJZ)RQU]UHMJKqRQHXNQZ)MJeIRSXNMIJ)_FJZQRVVIJ)g)PIJ)
vIRKVNQZQW)`abax)vIYHX])QN)XH^W)`abmc^)4RQHMSMJXR])sYXHMNXNMPQ)RQVQXRUO)X[HQ)NI)
OMKOHMKON)QkMVNMJK)OX[MNVW)JIRSV)XJZ)PXHYQV)LIYHZ)XHVI)SX\Q)NOQ)MJNQRPQJNMIJ)
SIRQ)UIJPMJUMJK)NI)MNV)RQUMTMQJNV^)8OMV)TIMJN)OXV)[QQJ)SXZQ)UHQXR)VNRIJKH])MJ)NOQ)
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X_\aXYb_` 1`Wk1]o_ZX1b_l_b1Wk1X_ViVbZ[\1h[Wqb_Y\_D1a`1]o_1jXZgaXi1X_a`W[`1qoi1
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0FG$HI$JKG$LMNF$OPQOHRGR$HI$JKG$OQGRGFJ$QGRGMQSK$TMR$JH$UMNF$M$VGGOGQ$
PFVGQRJMFVNFU$HI$JKG$LHJNWMJNHFR$JKMJ$XGMV$OGHOXG$JH$VNIGQGFJNMJG$TMRJG$MJ$KHLGY$
MFRTGQNFU$JH$JKG$JKNQV$HI$JKG$QGRGMQSK$ZPGRJNHFR$JKMJ$SHFRJNJPJG$JKG$IHPFVMJNHF$HI$
JKG$OQGRGFJ$THQ[Y$JKMJ$NRC$
$
,\]-^-_ a`b`-cde-f`e-gcbfhdi-f`cf-jhfakcfe-lehlme-fh-debnbmeo-
-
2F$HQVGQ$JH$MFRTGQ$JKNR$ZPGRJNHFY$JKG$OQGRGFJ$;KMOJGQ$MFMXpqGR$OMQJ$HI$JKG$
GLONQNSMX$VMJM$UMJKGQGV$TNJKNF$JKG$INGXV$RJPVp$r6JPVp$stY$VPQNFU$TKNSK$
QGROHFVGFJR$TGQG$MR[GV$JH$QGIXGSJ$HF$JKGNQ$OGQRHFMX$QGMRHFR$JH$QGSpSXG=$
1KG$LMuHQNJp$HI$JKGL$SNJGV$MR$M$OQNLMQp$LHJNWMJNHF$JKG$VGRNQG$JH$SHFJQNvPJG$
OQGRGQWNFU$JKG$GFWNQHFLGFJY$NF$HQVGQ$JH$KMWG$M$vGJGQ$OXMSG$JH$XNWG$FHT$MFV$NF$JKG$
IPJPQG=$@GSpSXNFU$NR$RGGF$NFVGGV$MR$MF$GIGSJNWG$LGMFR$JH$MWHNV$OHXPJNHF$
UGFGQMJGV$vp$PFVNIGQGFJNMJGV$TMRJG$GFVNFU$PO$NF$XMFVINXR$HQ$vp$NJR$MXJGQFMJNWG$
JQGMJLGFJ$JKQHPUK$NFSNFGQMJNHF=$wKNXG$FPLGQHPR$QGROHFVGFJR$KNUKXNUKJGV$JKG$
!""$
%
NLOHQJMFSG$HI$QGSpSXNFU$IHQ$GFWNQHFLGFJ$NF$UGFGQMX$JGQLRY$M$IGT$HI$JKGL$RPSK$MR$
4QUNM$xyz{|Y$?XGFM$xy!"|Y$4VQNMFH$xy!}|$MFV$?XNRMvGJM$xyss|$G~OXMNFGV$JKMJ$JKGNQ$
LHJNWMJNHF$JH$QGSpSXG$TMR$SHFFGSJGV$JH$JKG$VGRNQG$HI$LMNFJMNFNFU$JNVNFGRR$MFV$
SXGMFXNFGRR$NF$JKG$XHSMX$GFWNQHFLGFJ$RPQQHPFVNFU$JKGL=$
0JKGQ$QGROHFVGFJR$SNJGV$MR$M$LHJNWMJNHF$JH$QGSpSXG$JKG$MVWMFJMUGR$HIGQGV$
vp$QGSpSXNFU$NF$JGQLR$HI$JKG$OHRRNvNXNJp$JH$MWHNV$TMRJNFU$QGRHPQSGRY$QGPRG$G~NRJNFU$
LMJGQNMXR$MFV$RMWG$GFGQUp$MFV$LHFGp=$DHQGFqH$LMVG$JKGRG$MQUPLGFJR$SXGMQ$
VGRSQNvNFU$KNR$OGQRHFMX$QGMRHFR$IHQ$QGSpSXNFUC$
-
hdehC$@GSpSXNFU$NR$WGQp$PRGIPXY$vGSMPRG$NJ$MXHTR$
QGJQNGWNFU$LMJGQNMXR$JKMJ$THPXV$HJKGQTNRG$GFV$PO$JH$
XMFVINXY$NFSQGMRNFU$JKG$KGMO$HI$QPvvNRK$MFV$OHXPJNFU$JKG$
MQGM=$2J$MXRH$MXHTR$MF$GSHFHLNS$RMWNFUY$RNFSG$JKG$QGSHWGQGV$
LMJGQNMXR$SMF$vG$PRGV$MR$RGSHFVMQp$QMT$LMJGQNMXR=$'--
jcme--bmed
!
-
$
5HJMvXpY$JKG$FMQQMJNWGR$HI$QGROHFVGFJR$GWNVGFSGV$JKMJ$GFWNQHFLGFJMX$
SHFSGQF$NR$FHJ$LGFJNHFGV$MR$M$OQNLMQp$QGMRHF$JH$QGSpSXG$VPG$JH$M$RJQHFU$GSHXHUNSMX$
NVGHXHUpY$vPJ$NFRJGMVY$MR$FHJGV$MXRH$vp$/GFGRGR$rszztY$vGSMPRG$GFWNQHFLGFJ$MFV$
GFWNQHFLGFJMX$VNRSHPQRGR$KMWG$vGSHLG$M$RHXNV$OMQJ$HI$HPQ$SHFJGLOHQMQp$
SPXJPQGY$N=G=$M$QHPJNFG$TNJKHPJ$MFp$QMVNSMX$SHFFHJMJNHFR$rO=${{t=$@GOQGRGFJMJNHFR$
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!
$hdehC$$PJNXNRRNLH$QNSNSXMQGY$OGQSK$RN$QGSPOGQMFH$JPJN$N$LMJGQNMXN$SKG$MXJQNLGFJN$MFVQGvvGQH$
NF$VNRSMQNSMY$MPLGFJMFVH$NX$SPLPXH$VN$QNINPJN$NFVNIIGQGFqNMJN$G$NFZPNFMFVH$NX$JGQQNJHQNH=$2FHXJQG$
OGQLGJG$PF$QNROMQLNH$GSHFHLNSHY$NF$ZPMFJH$N$LMJGQNMXN$VN$QGSPOGQH$OHRRHFH$GRRGQG$PJNXNqqMJN$
SHLG$LMJGQNM$OQNLM$RGSHFVMQNM=$
!"<$
%
HI$GFWNQHFLGFJ$MR$WNSJNL$HI$LMRRNWG$G~OXHNJMJNHF$MFV$SHFJMLNFMJNHF$MQG$SHLLHF$
vp$LMRR$LGVNM$MFV$HJKGQ$NFIHQLMJNWG$RHPQSGR$ryMT[NFRY$szz{tY$MR$TGX$MR$JKG$
VNRSPRRNHF$HI$JKG$OHJGFJNMX$VMLMUGR$IHQ$KPLMF$KGMXJK$MFV$TGXvGNFU$VGQNWNFU$
IQHL$JKNR$RNJPMJNHF=$1KNR$NR$OQHvMvXp$JKG$QGMRHF$TKp$QGROHFVGFJR$MOOGMQGV$JH$vG$
SHFSGQFGV$MvHPJ$JKGRG$NRRPGR=$1KG$PFVGQXpNFU$WMXPG$GLGQUNFU$IQHL$NFJGQWNGTR$
RGGLR$JH$vG$NFVGGV$GFWNQHFLGFJMX$uPRJNSG$rFMLGXpY$JKG$VGRNQG$JH$OQHJGSJ$JKG$QNUKJR$
HI$MX$OGHOXG$JH$SXGMF$GFWNQHFLGFJY$MNQY$TMJGQY$GJS=Y$OPQRPGV$JKQHPUK$SHXGSJNWG$
MSJNHFR$RPSK$MR$QGSpSXNFUtY$QMJKGQ$JKMF$SHFSGQF$IHQ$JKG$GFWNQHFLGFJ$IHQ$NJR$HTF$
RM[G=$1KGRG$OHNFJR$TGQG$SXMQNINGV$vp$ENHWMFFN$MFV$KNR$TNIGY$M$LNVVXGMUGV$SHPOXG$
NF$JKGNQ$XMJG$RN~JNGRC$
$
ahkcaC$@GSpSXNFU$NR$SGQJMNFXp$NLOHQJMFJY$RNFSG$NJ$
MXHTR$JH$QGVPSG$OHXPJNHF$MFV$JH$QGSHWGQ$QMT$LMJGQNMXR=$
1KNR$NR$JKG$GRRGFJNMX$QGMRHF$IHQ$QGSpSXNFU=$wG$SMQG$MvHPJ$JKG$
GFWNQHFLGFJY$vPJ$NJ$NR$FHJ$M$LMJGQ$HI$vGNFU$
GFWNQHFLGFJMXNRJR$$TG$MQG$$GFWNQHFLGFJMXNRJR$$JKG$
LMJGQ$NR$JKMJ$TG$MQG$SHFSGQFGV$IHQ$IPJPQG$UGFGQMJNHFR=$0FG$
THFVGQRC$SHFJNFPNFU$JKNR$TMpY$TKMJ$TNX$TG$XGMWG$JH$JKHRG$
SHLNFU$MIJGQ$PRY$JH$IPJPQG$UGFGQMJNHFR$x==|$1KGQG$NR$MXQGMVp$
JKG$OXMF$JH$UH$JH$JKG$/HHF$HQ$JH$/MQR$JH$RMWG$M$OMQJ$HI$
KPLMFNJp=$1KG$?MQJKY$NF$JKGRG$SHFVNJNHFRY$2$VH$FHJ$[FHT==$
JKG$HqHFG$KHXGY$OHXPJGV$TMJGQY$KpVQHSMQvHFR==$JKGQG$MQG$RH$
LMFp$GWNXRY$JKMJ$XNRJNFU$JKGL$THPXV$vG$JHH$XHFU=-0FG$KMR$JH$
IGGX$QGROHFRNvXG=$AGSMPRG$TG$MQG$OMQJ$HI$M$OXMFGJY$MFV$TG$
RKHPXV$MX$vG$SHFSGQFGV$JKMJ$TG$SMF$SHFJNFPG$JH$XNWG$HF$JKNR$
OXMFGJ=$
!"{$
%
(fhemc$BGMKY$TG$KMWG$JH$IGGX$LHQG$QGROHFRNvXG=$
'---jcme--i`hleeled-(-gejcme--defade
s
-
$
1KG$G~SGQOJ$GWNVGFSGR$JTH$NFJGQGRJNFU$MROGSJR=$0F$JKG$HFG$KMFVY$JKG$
TNVGROQGMV$VNIPRNHF$HI$GFWNQHFLGFJMX$VNRSHPQRGR$MFV$SHFSGQF$MLHFU$vQHMVY$
FHJ$QMVNSMXp$SHFFHJGVY$RGULGFJR$HI$RHSNGJp$rENHWMFFNY$VPQNFU$JKG$NFJGQWNGTY$KMR$
vGGF$QGRHXPJG$NF$MIINQLNFU$JKMJ$KNR$THQVR$TGQG$FHJ$VNSJMJGV$vp$vGNFU$MF$
GFWNQHFLGFJMXNRJt=$0F$JKG$HJKGQY$JKG$MVKGQGFSG$JH$NVGMXR$HI$GFWNQHFLGFJMX$uPRJNSG$
MFV$OGQRHFMX$QGROHFRNvNXNJp$MR$LGMFR$JH$OQHJGSJ$JKG$GFWNQHFLGFJ$IHQ$IPJPQG$
UGFGQMJNHFR=$1KGRG$QGROHFVGFJR$OGQSGNWGV$NFVGGV$JKG$JMR[$HI$QGSpSXNFU$MR$
NLOHQJMFJ$IHQ$JKGL$RNFSG$JKGp$vGXNGWGV$NJ$NR$M$QGROHFRNvXG$TMp$JH$VH$RHLGJKNFU$
JKMJ$SHFJQNvPJGR$JHTMQV$M$vGJGQ$GFWNQHFLGFJ=$2F$M$RNLNXMQ$TMpY$MFHJKGQ$
QGROHFVGFJY$NGJQH$xy!|Y$MINQLGV$JKMJ$JKG$QGROHFRNvNXNJp$JH$QGSpSXG$VGQNWGR$IQHL$
JKG$IMSJ$JKMJ$QGSpSXNFU$NR$FHJ$M$OGQRHFMX$JKNFUY$vPJ$HFG$NFWHXWNFU$M$XMQUG$FPLvGQ$
HI$OGHOXG$MFV$JKG$ZPMXNJp$HI$JKGNQ$XNWNFU$SHFVNJNHFR=$:HQ$JKNR$QGMRHFY$GWGQp$RNFUXG$
NFVNWNVPMX$RKHPXV$OQHJGSJ$JKG$GFWNQHFLGFJ$NF$TKNSK$TG$MX$XNWGY$vp$LGMFR$HI$
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s
$ahkcaC$:MQG$XM$QMSSHXJM$VNIIGQGFqNMJM$$RNSPQMLGFJG$NLOHQJMFJG=$GQSK$OGQLGJG$VN$QNVPQQG$
XNFZPNFMLGFJH$G$NX$QGSPOGQH$VGXG$LMJGQNG$OQNLG=$?$ZPGRJH$$NX$LHJNWH$GRRGFqNMXGY$XM$vMRG$OGQ$SPN$
XM$IMSSNMLH=$;N$OQGHSSPONMLH$OGQ$XMLvNGFJGC$LM$FHF$$ZPGRJNHFG$VN$GRRGQG$MLvNGFJMXNRJNY$FHN$FHF$
RNMLH$MLvNGFJMXNRJNY$$SKG$SN$RN$OQGHSSPOM$OGQ$XG$UGFGQMqNHFN$IPJPQG=$9FH$RN$VHLMFVMC$SHFJNFPMFVH$
SHR Y$SHRM$XMRSNMLH$M$SKN$WNGFG$VHOH$VN$FHNY$MXG$UGFGQMqNHFN$IPJPQG$x¡|$6JMFFH$UN¢$OGFRMFVH$VN$
MFVMQG$RPXM$DPFM$H$RP$/MQJG$OGQ$RMXWMQG$PFM$OMQJG$VGXPLMFNJ¢=$DM$1GQQMY$NF$ZPGRJG$SHFVNqNHFNY$
FHF$RH$NH==$NX$vPSH$FGXHqHFHY$XMSZPM$NFZPNFMJMY$UXN$NVQHSMQvPQN==$SN$RHFH$JMFJN$VN$ZPGN$LMXN$SKG$
GXGFSMQXN$RMQGvvG$XPFUKNRRNLH=$9FH$VGWG$RGFJNQRN$QGROHFRMvNXG=$GQSK$IMSSNMLH$OMQJG$VN$PF$
ONMFGJM$VHWG$VHWQGLLH$GRRGQG$JPJN$OQGHSSPOMJN$SKG$NF$ZPGRJH$ONMFGJM$RN$OHRRM$WNWGQG$MFSHQM=$
(fhemmc$?K$R Y$vNRHUFM$RGFJNQRN$ON£$QGROHFRMvNXN=%
!"$
%
QGSpSXNFU$KNR¤KGQ$TMRJG=$/MPQH$G~OXMNFGV$JKG$SHFFGSJNHF$vGJTGGF$QGROHFRNvNXNJpY$
QGSpSXNFU$MFV$GFWNQHFLGFJMX$SMQG$MR$IHXHTRC$
$
¥c¦dhC$yMWNFU$JKG$SNWNS$MTMQGFGRR$HI$JQpNFU$JH$
QGVPSG$pHPQ$HTF$GFWNQHFLGFJMX$NLOMSJ$MFV$JH$vGKMWG$NF$
JKG$QNUKJ$TMp$IQHL$MF$GFWNQHFLGFJMX$OHNFJ$HI$WNGTY$NF$
RKHQJY$JKMJ$NR$JKG$OHNFJ==$JKNR$NR$JKG$PQUG$JKMJ$OPRKGR$LG$JH$
QGSpSXG=$'§--jcme--defade
#
$
$
2J$RGGLR$JKPR$JKMJ$JKG$VNIPRNHF$HI$GFWNQHFLGFJMX$VNRSHPQRGR$MFV$SHFSGQF$
MLHFU$OGHOXG$RKMOGV$M$FGT$RHSNMX$NLMUNFMQp$ryMT[NFRY$szz{tY$MSSHQVNFU$JH$
TKNSK$vGNFU$M$UHHV$SNJNqGF$NLOXNGR$FHJ$HFXp$JQMVNJNHFMX$rG=U=Y$OHXNJNSMXY$SNWNS$MFV$
RHSNMXt$QGROHFRNvNXNJNGR$MFV$VPJNGRY$vPJ$MXRH$GFWNQHFLGFJMX$HFGR$RPSK$MR$
KHPRGKHXV$QGSpSXNFU=$:HQ$FPLGQHPR$QGROHFVGFJR$QGSpSXNFU$NR$NFVGGV$SHFFGSJGV$JH$
JKG$TNXNFUFGRR$JH$VH$JKG$QNUKJ$JKNFU$MFV$LM[G$JKGNQ$vNJ$IHQ$JKG$GFWNQHFLGFJY$GWGF$
NI$NJ$LMp$vG$RHLGJNLGR$JQHPvXGRHLG=$
$
&cdmcC$?WGQpHFG$VHGR$KNR$vNJY$MFV$2$VH$LNFG$TNXNFUXp=$
2$SMFFHJ$GWGF$NLMUNFG$JKQHTNFU$OMOGQ$NF$JKG$HQUMFNS$TMRJG$
vNFY$IHQ$G~MLOXG=$2$VH$FHJ$VH$NJ$HF$OQNFSNOXG=$2$ROHFJMFGHPRXp$
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$¥c¦dhC$4WGQG$XM$SHRSNGFqM$SNWNSM$VN$SGQSMQG$VN$QNVPQQG$NX$OQHOQNH$NLOMJH$MLvNGFJMXG$G$VN$
SHLOHQJMQRN$FGXM$LMFNGQM$SHQQGJM$VM$PF$OPFJH$VN$WNRJM$MLvNGFJMXGY$NFRHLLMY$GSSH¡$ZPGRJH$$XH$
RJNLHXH$SKG$LN$RONFUG$M$IMQG$XM$QMSSHXJM$VNIIGQGFqNMJM=$
!"}$
%
VH$NJ$¨©ª«¬«­®¯°Y$JQpNFU$JH$vG$SNWNXY$VHNFU$JKG$QNUKJ$JKNFU$MR$NJ$
RKHPXV$vG$VHFG=$'.--gejcme-±-i`hleeled
"
$
$
(fhemcC$2$GMJ$M$LHqqMQGXMC$2$JM[G$NJY$2$JKQHT$MTMp$
JKG$TMJGQY$QNFRG$JKG$OMS[MUGY$MFV$JPQF$NJ$JH$SHFJQHX$IHQ$
MvRGFSG$HI$LNX[$QGRNVPGR==$1KGRG$MQG$JMR[R$JKMJ$2$KMWG$JH$VH$
NF$LHQGY$MFV$2$SHPXV$RMpC$TKH$SMQGR$5GWGQJKGXGRRY$2$VH$
JKGLY$vGSMPRG$NJ$NR$QNUKJ$JH$VH$RH=$'--gejcme--defade
<
$
$
acbhjhC$/MpvG$¨©ª«¬«­®¯°$QGZPNQGR$MJGFJNHFY$JNLGY$
MFV$NJ$LMp$GWGF$vG$M$XNJXG$JQHPvXGRHLGY$vGSMPRG$pHP$KMWG$
JH$vPp$VGVNSMJGV$vMURY$pHP$KMWG$JH$vG$SMQGIPX$FHJ$JH$LN~$JKG$
NJGLRY$NI$JKGQG$NR$M$LPXJNLMJGQNMX$OMS[MUG$pHP$KMWG$JH$
RGOMQMJG$JKG$VNIGQGFJ$LMJGQNMXR$NF$HQVGQ$JH$VNIGQGFJNMJG$
GWGQpJKNFU$SHQQGSJXp==$5GWGQJKGXGRRY$NI$JKNR$MXHTR$M$RMWNFU$
HI$GFGQUp$IHQ$MXY$2$VH$Lp$vNJ$TNXNFUXp=$2$JKNF[$JKMJY$RPQGXpY$
JKNR$[NFV$HI$MSJNWNJp$NR$LMQUNFMX$NF$HQVGQ$JH$QGMSK$MF$HOJNLMX$
XGWGX$HI$GFWNQHFLGFJMX$OQHJGSJNHF$MFV$GFGQUp$PRG$
HOJNLNqMJNHF=$yHTGWGQY$NJ$NR$FGSGRRMQp$JH$RJMQJ$RHLGTKGQG=$
'--jcme-]]-cad-fdcggab-bhfdhmed
{
$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
"
$&cdmcC$0UFPFH$IM$PF$OH$XM$RPM$OMQJGY$G$NH$XM$IMSSNH$WHXGFJNGQN=$5HF$LN$OMRRM$OGQ$XM$LGFJG$VN$
vPJMQG$FGX$SMRRHFGJH$VGXPLNVH$XM$SMQJMY$MV$GRGLONH=$5HF$XH$IMSSNH$OGQ$OQNFSNONH=$/N$WNGFG$
ROHFJMFGH$IMQXHY$SGQSMQG$VN$GRRGQG$SNWNXGY$VN$IMQG$XM$SHRM$UNPRJM$SHLG$VHWQGvvG$GRRGQG$IMJM=$
<
$(fhemmcC$/MFUN$XM$LHqqMQGXMC$NH$XM$OQGFVHY$vPJH$WNM$XMSZPMY$QNRSNMSZPHY$UNQH$XM$SMQJM$SKG$FHF$
SN$RNMFH$QGRNVPN$VN$XMJG==$?$RHFH$JPJN$XMWHQN$NF$ON£Y$SKG$NH$OHJQGN$VNQGC$LM$SKN$RG$FG$IQGUM$/M$XH$
IMSSNH$OGQSK$$UNPRJH$IMQXH=%
{
$acbhjhC$/MUMQN$QNSKNGVG$VGXMJGFqNHFGY$VGX$JGLOH$G$MFSKG$PF$OH$VN$RvMJNLGFJHY$OGQSK$VGWN$
SHLPFZPG$OQGFVGQG$N$RMSSKGJN$VGVNSMJNY$VGWN$RJMQG$MJGFJH$M$FHF$LNRSKNMQG$UXN$MQJNSHXNY$RG$LMUMQN$
JN$SMONJM$NX$vXNRJGQ$SHF$VGN$LMJGQNMXN$OQHLNRSPN$VGWN$LGJGQJN$X $M$VNWNVGQXN$OGQ$OHJGQ$OHN$VNIIGQGFqNMQG$
JPJH$SHQQGJMLGFJG==$OGQ²Y$RG$ZPGRJH$SHFRGFJG$PF$QNROMQLNH$VN$GFGQUNM$OGQ$JPJJNY$NH$IMSSNH$XM$LNM$
OMQJG$WHXGFJNGQN=$HN$RNSPQMLGFJG$OGFRH$SKG$ZPGRJH$JNOH$VN$MJNWNJ¢$RNM$LHXJH$LMQUNFMXG$OGQ$OHJGQ$
MQQNWMQG$MV$PF$XNWGXH$HJNLMXG$VN$QNROGJH$VGXMLvNGFJG$G$HJNLNqqMqNHFG$VGX³GFGQUNM=$GQ²$
vNRHUFM$OPQG$NFNqNMQG$VM$ZPMXSKG$OMQJG=$
!"$
%
2F$MVVNJNHF$HI$VHNFU$HFGR$VPJp$JH$OQGRGQWG$JKG$GFWNQHFLGFJ$rMFV$HIJGF$
LGFJNHFGV$NF$SHFuPFSJNHF$TNJK$NJtY$M$VNIGQGFJ$SXMRR$HI$LHJNWGR$QGIGQR$JH$QGSpSXNFU$
MR$M$KMvNJ=$1KG$JGQL$KMvNJ$VGRSQNvGR$M$OMJGQF$HI$OQMSJNSGR$JKMJ$KMR$vGGF$G~GSPJGV$
LMFp$JNLGR$MFV$KMR$JKPR$vGSHLG$MPJHLMJNSY$JKG$QHPJNFG$MSSHLOXNRKLGFJ$HI$
TKMJ$OGHOXG$JM[G$JH$vG$JKG$FHQLMX$TMpR$HI$XNIG$r6KHWGY$szz"Y$O=$!!t=$2J$GLGQUGV$
NFVGGV$IQHL$FPLGQHPR$NFJGQWNGTR$JKMJ$QGROHFVGFJR$SHFRNVGQGV$QGSpSXNFU$MR$M$
QHPJNFG$GLvGVVGV$NFJH$JKGNQ$KHPRGKHXV$VMNXp$OQMSJNSGRY$MR$JKG$FHQLMXY$FMJPQMX$
TMp$JH$VGMX$TNJK$TMRJG$MJ$KHLG=$/MFp$HI$JKGL$MINQLGV$JKMJ$JKGp$G~OGQNGFSG$JKG$
IGGXNFU$HI$VHNFU$RHLGJKNFU$HVVY$TQHFU$HQ$GWGF$vMV$TKGF$JKGp$VH$FHJ$QGSpSXG=$
$
e´decC$2J$NR$FHT$M$KMvNJY$TG$MQG$FH$LHQG$PRGV$JH$VHFJ$
QGSpSXG=$:HQ$G~MLOXGY$TKGF$TG$OMQJNSNOMJG$JH$M$OMQJp$TKGQG$
GWGQpJKNFU$NR$JKQHTF$NF$JKG$RMLG$vMUY$2$IGGX$vMVY$2$SMFFHJ$
VH$NJ==$
¥cfeh$:HQ$LG$NJ$NR$JKG$RMLGµ$
e´dec$Ap$FHT$QGSpSXNFU$KMR$GFJGQGV$JKG$VMNXp$
QKpJKLY$NJ$NR$FHJ$M$TMRJG$HI$JNLGY$NJ$NR$TKMJ$pHP$LPRJ$VH=$
6JHO=$AGSMPRG$TG$QGSpSXG$RNFSG$LMFp$pGMQRY$QGSpSXNFU$KMR$
GFJGQGV$NFJH$HPQ$QHPJNFGY$NJ$NR$JKG$QNUKJ$TMp$HI$VHNFU$JKNFUR=$
'±--´-gejcme-¶-fecb`ed-¥-jcme--if¦ef

$
$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

$´edec$0QLMN$$PFMvNJPVNFGY$FHF$RNMLH$OQHOQNH$ON£$MvNJPMJN$M$FHF$IMQXM=$4FSKG$ZPMFVH$
MFVNMLH$M$ZPMXSKG$IGRJNFM$SKG$LMUMQN$RN$vPJM$JPJH$NF$PF$RMSSKGJJHY$NH$LN$RGFJH$LMXGY$FHF$QNGRSH$
FGMFSKG$ON£==$
¥cffeh$4FSK³NHµ$
e´dec$0QLMN$XM$QMSSHXJM$VNIIGQGFqNMJM$$GFJQMJM$FGX$QNJLH$ZPHJNVNMFHY$FHF$$SKG$RNM$PFM$OGQVNJM$
VN$JGLOH=$$ZPGXHY$RN$VGWG$IMQG=$PFJH=$HN$RHFH$JMFJN$MFFN$SKG$XM$IMSSNMLHY$$GFJQMJM$FGXM$QHPJNFGY$
$PF$LHVH$VN$IMQG$XG$SHRG=$
!<z$
%
¥adbc$@GSpSXNFU$QGZPNQGR$HFXp$M$XNJXG$MVVNJNHFMX$
GIHQJY$vGSMPRG$NJ$KMR$vGSHLG$RH$MPJHLMJNS$JKMJ$TKGF$pHP$
KMWG$M$OHJ$HI$pHUPQJ$HQ$SKGGRGY$NJ$NR$NFRJNFSJNWG$JH$QNFRG$NJ$MFV$
JH$JKQHT$NJ$¨®·¸ª·©®¯¸ ·¹®°$x==|=$2J$NR$M$XNIGRJpXGY$NJ$NR$XN[G$
IGGVNFU=$1KMJ$NRY$pHP$GFJGQ$NF$JKG$HQVGQ$HI$NVGMR$JKMJ$pHP$
LPRJ$vGKMWG$NF$M$SGQJMNF$TMp=$'±--gejcme-.-
h`¦ieºage
}
$
$
0JKGQ$QGROHFVGFJR$RPSK$MR$/MVVMXGFM$xyz!|Y$7MFNGXM$MFV$DHQGFqH$xyz|Y$
?XGFM$xy!"|$MFV$5NSHXM$xy!|$SNJGV$MR$M$LHJNWMJNHF$JH$QGSpSXG$JKG$IMSJ$JKMJ$JKNR$
MSJNWNJp$NR$FHJ$OGQSGNWGV$vp$JKGL$MR$M$vPQVGFY$vPJ$NFRJGMV$MR$M$XHTGIHQJY$KMvNJPMX$
MSJNWNJp$TNJK$UQGMJ$vGFGINJR$IHQ$JKG$GFWNQHFLGFJ$MFV$IHQ$HJKGQ$OGHOXG=$1KGp$
MINQLGV$JKMJY$UNWGF$JKGRG$OQGLNRGRY$JKG$QNUKJ$ZPGRJNHF$JH$OHRG$NR$FHJ$TKp$OGHOXG$
QGSpSXGY$vPJ$TKp$RHLG$HI$JKGL$VH$FHJ=$
0F$JKG$HJKGQ$KMFVY$M$LNFHQNJp$HI$QGROHFVGFJR$KNUKXNUKJGV$JKMJ$QGSpSXNFU$NR$
SHFFGSJGV$IHQ$JKGL$TNJK$LHQG$VNRMVWMFJMUGR$JKMF$MVWMFJMUGRY$MFV$LHJNWMJGV$
JKGNQ$QGSpSXNFU$OMQJNSNOMJNHF$HFXp$NF$JGQLR$HI$JKG$OQGRGFSG$HI$MF$HvXNUMJNHF$vp$XMT$
JH$VH$RH=$
$
»hcc$4J$JKG$LHLGFJY$KGQG$NF$3GFNSG$JKGQG$NR$FH$
MVWMFJMUGY$¨©ª«¬«­®¯°$NR$uPRJ$M$KMRRXG$vGSMPRG$pHP$KMWG$JH$
vG$SMQGIPXY$JH$QGMVY$JH$VH$MVVNJNHFMX$JKNFUR==$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
}
$¥adbcC$;KG$OHN$$PFH$RIHQqH$INFH$MV$PF$SGQJH$OPFJHY$OGQSK$OHN$VNWGFJM$JMXLGFJG$MPJHLMJNSH$SKG$
ZPMFVH$OQGFVN$NX$WMRGJJH$VGXH$pHUPQJ$H$VGX$IHQLMUUNHY$JN$WNGFG$NRJNFJNWH$RSNMSZPMQXH$G$LGJJGQXH$X $
x¡|=$$OQHOQNH$PFH$RJNXG$VN$WNJMY$$SHLG$XMXNLGFJMqNHFG=$;NHY$GFJQN$FGX³HQVNFG$VN$NVGG$SKG$SN$RN$
SHLOHQJM$NF$PF$SGQJH$LHVH=%
!<!$
%
¼amallhC$BGMKY$JKGQG$MQG$LHQG$VNRMVWMFJMUGR$JKMF$
MVWMFJMUGR=$AGSMPRG$TKGF$pHP$VNWNVG$TMRJGY$pHP$FGWGQ$
KMWG$JKG$QNUKJ$MLHPFJR$JH$vQNFU$HPJY$TKGQGMR$NI$pHP$JKQHT$
MX$NF$M$RNFUXG$vMUY$pHP$SMF$QGMSK$M$SGQJMNF$WHXPLG$HI$TMRJG$
MFV$pHP$SMF$vQNFU$HPJ$HFG$HQ$JTH$vMUR$OGQ$VMp=$'¶--»-
gejcme-]±-lcdf^faje-bmed-¼-jcme-¶-bakam-e½aeed

$
-
¾efn$2J$TMR$GMRNGQ$TKGF$pHP$SHPXV$JKQHT$TMRJG$MX$
JHUGJKGQ$NF$JKG$UMQvMUG$vNF==$BGMKY$MX$JHUGJKGQ$TMR$XGRR$
SHLOXNSMJGV=$2$LGMFY$2$KMV$HFXp$JH$JKQHT$MX$JKG$TMRJG$JKGQGY$
JKGF$JHH[$JKG$vMU$MFV$OPJ$NJ$HPJ=$wG$KMV$M$TMRJG$SHFJMNFGQ$
NF$HPQ$RJQGGJ=$1TH$HQ$JKQGG$JNLGR$M$TGG[Y$JKGp$¨¸ª·¿ª©À®«ª·
Á©À®Âª©·¿ÃÄ°$GLOJNGV$JKG$SHFJMNFGQ=$4SJPMXpY$2$QGSpSXG$
vGSMPRG$2$ML$HvXNUGV$vp$XMT$JH$VH$RH=$4FV$vGSMPRG$NI$2$VH$
FHJ$QGSpSXG$MFV$2$JKQHT$MX$JKG$TMRJG$NF$M$RNFUXG$vMUY$LMpvG$
2$SHPXV$MXRH$UGJ$M$INFG=$'--gejcme-¶§-`h¦ieeeled
!z
-
$
1KNR$WNGTOHNFJ$TMR$SHFJQMRJGVY$KHTGWGQY$vp$HJKGQ$QGROHFVGFJR$TKH$
vGXNGWGV$JKMJ$JKG$LHJNWMJNHFR$JKMJ$XGMV$OGHOXG$JH$QGSpSXG$MQG$FHJ$SHFFGSJGV$JH$JKG$
WGQp$IMSJ$JKMJ$JKGQG$NR$MF$HvXNUMJNHF$vp$XMT$JH$VH$RH$rRNFSG$JKGQG$MQG$HFXp$XNLNJGV$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

$»hccC$4X$LHLGFJH$ZPN$M$3GFGqNM$FHF$S$FGRRPF$WMFJMUUNHY$$RHXH$PFM$QHJPQM$VN$RSMJHXG$SKG$KMN$
OGQSK$VGWN$RJMQG$MJGFJHY$XGUUGQGY$IMQG==$
¼amallhC$6 Y$SN$RHFH$ON£$RWMFJMUUN$SKG$WMFJMUUN=$GQSK$ZPMFVH$WMN$M$VNWNVGQGY$FHF$QNGRSN$LMN$M$
IMQG$XM$ZPMFJNJ¢$UNPRJG$VM$OHQJMQG$WNM=$/GFJQG$RG$IMN$JPJH$PF$RMSSH$G$MQQNWN$MV$PF$SGQJH$WHXPLGY$
PFH$H$VPG$MX$UNHQFH$XN$OHQJN$WNM=%
!z
$¾effnC$?QM$PF$OH$ON£$IMSNXG$ZPMFVH$RN$OHJGWM$vPJMQG$JPJH$MRRNGLG$FGXNFVNIIGQGFqNMJH¡$6 Y$
OGQSK$JPJH$MRRNGLG$$LGFH$SHLOXNSMJH=$3HUXNH$VNQGY$vPJH$JPJH$X Y$NFRHLLMY$G$OHN$OQGFVGWN$NX$
RMSSKGJH$G$XH$OHQJMWN$WNM=$9FM$WHXJM$MWGWMLH$MFSKG$NX$vNVHFG$ZPN$FGXM$FHRJQM$WNM=$?$VPG$H$JQG$
WHXJG$MXM$RGJNLMFM$OMRRMWMFH$M$RWPHJMQG$NX$vNVHFG=$2F$GIIGJNY$WNGFG$IMJM$OGQSK$S$XHvvXNUHY$
VNSNMLH=$?$OGQSK$RG$FHF$WNGFG$IMJM$G$vPJN$JPJH$NF$PF$RMSSKGJH$LMUMQN$OHJQGRJN$MFSKG$OQGFVGQG$
XM$LPXJM=$
!<s$
%
SHFJQHXR$MFV$NFSHQQGSJ$vGKMWNHQR$MQG$QMQGXp$RMFSJNHFGVtY$vPJ$NFRJGMV$JH$OGQRHFMX$
SHLLNJLGFJ$MFV$TNXNFUFGRR$JH$VH$JKG$QNUKJ$JKNFU=$1KNR$OHNFJ$QMNRGV$M$VNRSPRRNHF$
vGJTGGF$?FQNSH$MFV$KNR$IMJKGQ$/MPQHY$MFV$NJ$TMR$QGLMQ[GV$MXRH$vp$4FFM$MFV$
5NSHXMC$
$
+dabh-2F$Lp$HONFNHFY$NI$JKGQG$TMR$FHJ$JKG$HvXNUMJNHF$
JH$VH$RHY$KMQVXp$MFpHFG$THPXV$QGSpSXG$vp$KNR$HTF$NFNJNMJNWG=$
/p$SHLLNJLGFJY$IHQ$G~MLOXGY$NR$LHJNWMJGV$vp$HvXNUMJNHFY$
RNFSG$NF$Lp$JHTF$JKGQG$NR$M$LMFVMJHQp$QGSpSXNFU$SHXGSJNHF$
RpRJGL=$0JKGQTNRGY$2$OQHvMvXp$THPXV$FHJ$VH$NJ$¨©ª«¬«­ª°=$2$
THPXV$KMQVXp$VNIGQGFJNMJG$TMRJG$IHQ$QGSpSXNFU$MJ$KHLG=-
¥c¦dh-2$JKNF[$JKMJ$NJ$NR$FHJ$SHLOXGJGXp$JQPGY$vGSMPRG$
pGMKY$MSJPMXp$JKGQG$NR$MF$HvXNUMJNHFY$vPJ$JKNR$HvXNUMJNHF$NR$
FHJ$RMFSJNHFGV=$7HNFU$NJ$NR$HFXp$VPG$JH$OGQRHFMX$
SHLLNJLGFJY$JH$JKG$SHFRSNHPRFGRR$HFG$KMR$TKNXG$VHNFU$NJY$
vGSMPRGY$NF$IMSJY$RMFSJNHFR$MQG$UNWGF$WGQp$QMQGXpY$MR$NJ$NR$FHJ$
GMRp$JH$RPQOQNRG$OGHOXG$TKH$VH$FHJ$QGSpSXG$OQHOGQXp$NF$JKG$
WGQp$MSJ$JH$VH$RH=$'§--+-jcme-§±-afedcm-c¦afhd-¥-
jcme--defade
!!
$
$
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!!
$+dabh$6G$FHF$SN$IHRRGY$RGSHFVH$LGY$XHvvXNUH$VGX$SHLPFG$VN$IMQXMY$VNIINSNXLGFJG$PFH$VN$RPM$
NFNqNMJNWM$WM$M$IMQXM=$2X$LNH$NLOGUFHY$OGQ$GRGLONHY$$LHJNWMJH$VMXHvvXNUH$SKG$FGX$LNH$SHLPFG$$
OQGRGFJG$XM$QMSSHXJM$VNIIGQGFqNMJMY$RGFF²$OQHvMvNXLGFJG$FHF$XM$IMQGN=$7NIINSNXLGFJG$LN$LGJGQGN$M$
SMRM$M$VNWNVGQG=$
¥c¦dh$6GSHFVH$LG$FHF$$OQHOQNH$WGQH$ZPGRJHY$OGQSK$VN$IMJHY$R Y$S$PF$HvvXNUHY$OGQ²$$PF$
HvvXNUH$SKG$FHF$$RMFqNHFMJH=$GQ$SPN$NX$IMQXH$$VHWPJH$RHXH$MXNLOGUFH$ON£$SKG$MXJQH$OGQRHFMXGY$
MXM$SHRSNGFqM$SKG$PFH$KM$FGX$IMQXHY$OGQSK$VN$IMJH$VN$RMFqNHFN$LHXJH$QMQMLGFJG$FG$WGFUHFH$VMJGY$
OGQSK$FHF$$IMSNXG$RHQOQGFVGQG$ZPGXN$SKG$WGQRMFH$NF$LMFNGQM$RSHQQGJM=$
!<#$
%
(cC$2$JKNF[$JKMJ$NJ$¨¸ª·ÄÃ«·¸Ã·ª·©ª«¬«­ª¿·©·°$
VGOGFVR$HF$JKG$TNXNFUFGRR$HI$JKG$NFVNWNVPMX$MFV$HF$KNR$
RGFRNvNXNJp$JH$JKG$NRRPGY$LHQG$JKMF$MFpJKNFU$GXRG=$
Åabhmc$6NFSG$JKGQG$MQG$FHJ$NFSGFJNWGR$FHQ$SHFJQHXR$JKMJ$
SHPXV$HQNUNFMJG$M$OHRRNvXG$RMFSJNHFY$HFG$QGSpSXGR$HFXp$
vGSMPRG$KG$TMFJR$JH$VH$RHY$HJKGQTNRG$KG$SMF$JKQHT$
GWGQpJKNFU$NF$JKG$PFVNIGQGFJNMJGV$vNF=$'--($gejcme-
]-bmed-Å-jcme-]]-a¦ifdacm-e½aeed
!s
$
$
<=!=!=>@0/0125E$@?;B;D25E$1y@09Ey$?Æ1@2562;$457$251@2562;$
25;?5123?6$
2F$HQVGQ$JH$UMNF$M$VGGOGQ$PFVGQRJMFVNFU$HI$JKG$LHJNWGR$JKMJ$XGMV$OGHOXG$JH$
QGSpSXGY$NFJGQWNGTGGR$TGQG$MR[GV$JH$JMX[$MvHPJ$JKG$LGMFR$JKGp$SHFRNVGQ$JH$vG$LHQG$
GIGSJNWG$JH$OQHLHJG$QGSpSXNFU=$wNJKNF$JKGRG$VNRSPRRNHFRY$M$QMFUG$HI$JKGLGR$
GLGQUGV=$1KG$INQRJY$SNJGV$vp$JKG$LMuHQNJp$HI$QGROHFVGFJRY$NR$JKG$PRG$HI$G~JQNFRNS$
QGTMQVRY$RPSK$MR$JKG$QGVPSJNHF$HI$IGGR$SHFFGSJGV$JH$QGSpSXNFU$RGQWNSGR$IHQ$[GGF$
QGSpSXGQR$JKQHPUK$OMpMRpHPJKQHT$RpRJGLRY$VGOHRNJQGIPFV$LGSKMFNRLRY$MFV$
JKG$PRG$HI$OHNFJR¤vHFPR¤WHPSKGQR$UNWGF$NF$G~SKMFUG$JH$SGQJMNF$MLHPFJR$HI$
SHXGSJGV$QGSpSXMvXGR=$
$
(d½ac$2$THPXV$XN[G$NI$JKGQG$TMR$M$XMT$JKMJ$LM[GR$pHP$
OMp$XGRR$NI$pHP$QGSpSXG$TGX=$0FG$THPXV$QGSpSXG$LHQG$UXMVXpY$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
!s
$(c$2H$OGFRH$VNOGFVM$VMXM$WHXHFJ¢$VGXM$OGQRHFMY$VMXM$RGFRNvNXNJ¢$MX$JGLM$ON£$SKG$MXJQH=$
Åabhmc$GQSKY$FHF$GRRGFVHSN$FGRRPF$NFSGFJNWH$G$FGRRPF$SHFJQHXH$SKG$OHQJM$MV$PFM$OHRRNvNXG$
RMFqNHFGY$H$IMN$XM$QMSSHXJM$VNIIGQGFqNMJM$OGQSK$KMN$WHUXNM$VN$IMQXMY$RGFF²$vPJN$JPJJH$RPX$RGSSH=%
!<"$
%
RNFSG$JKG$THQ[$JKMJ$HFG$VHGR$THPXV$vG$MS[FHTXGVUGV=$'-
-gejcme--defade
!#
$
$
hdeh$2FSGFJNWGR$NF$JKG$vNX$THPXV$KGXO=$7NRSHPFJ$
SHPOHFR$JH$vG$PRGV$MJ$JKG$RPOGQLMQ[GJ$THPXV$vG$PRGIPX$MR$
TGXY$XN[G$NF$HJKGQ$?PQHOGMF$SHPFJQNGRY$TKGQG$NF$G~SKMFUG$
HI$OXMRJNS$MFV$UXMRR$vHJXGR$vQHPUKJ$vMS[$JH$JKG$
RPOGQLMQ[GJY$HFG$QGSGNWGR$M$JNS[GJ$ROGFVMvXG$NFRNVG$JKG$
RPOGQLMQ[GJ$NJRGXI=$'--jcme--bmed
!"
$
$
4XJGQFMJNWGXp$JH$LHFGJMQp$NFSGFJNWGRY$/MVVMXGFM$xyz!|$MINQLGV$JKMJ$NJ$
SHPXV$vG$LHJNWMJNFU$JH$QGSGNWG$M$FHFLHFGJMQp$SHLOGFRMJNHF$IHQ$QGSpSXNFUY$NF$JKG$
IHQL$IHQ$G~MLOXG$HI$QGSpSXNFU$vMUR$UNWGF$NF$G~SKMFUG$JH$M$OQGVGINFGV$MLHPFJ$HI$
SHXGSJGV$QGSpSXMvXGRY$RNFSG$NF$KGQ$HONFNHF$JKNR$THPXV$GFSHPQMUG$MFV$KGXO$OGHOXG$
JH$SHFJNFPG$OGQIHQLNFU$QGSpSXNFU$JMR[R=$
0JKGQ$QGROHFVGFJR$SNJGV$JKG$RMFSJNHFNFU$HI$VGIGSJNWG$vGKMWNHQR$MR$MF$
NFSGFJNWG$JH$OQHOGQXp$QGSpSXG=$:NXNOOHY$KHTGWGQY$IGMQGV$JKMJ$MF$NFSGFJNWNRMJNHF$
LGSKMFNRL$RPSK$MR$OMpMRpHPJKQHTY$SHLvNFGV$TNJK$RMFSJNHFRY$SHPXV$KMWG$JKG$
QGWGQRG$GIGSJ$HI$NFVPSNFU$OGHOXG$JH$NXGUMXp$VPLO$QGRNVPMX$TMRJG$NFRJGMV$HI$
SHQQGSJXp$VNROHRG$HI$JKGLY$NF$HQVGQ$JH$MWHNV$OMpNFU$LHQG$IGGR=$
$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
!#
$(d½acC$/N$ONMSGQGvvG$RG$SN$IHRRG$PFM$XGUUG$SKG$JN$IM$OMUMQG$LGFH$RG$IMN$vGFG$XM$QMSSHXJM$
VNIIGQGFqNMJM=$DM$IMQGRJN$MFSKG$ON£$WHXGFJNGQNY$OGQSK$WGQQGvvG$QNSHFHRSNPJH$NX$XMWHQH$SKG$PFH$IM=$
!"
$hdehC$7GUXN$NFSGFJNWN$NF$vHXGJM$RMQGvvGQH$PJNXN=$?$RMQGvvGQH$PJNXN$MFSKG$N$vPHFN$RSHFJH$FGN$
RPOGQLGQSMJNY$SHLG$IMFFH$NF$MXJQN$OMGRN$V?PQHOMY$VHWG$SHF$XM$OXMRJNSM$H$XG$vHJNUXNG$VN$WGJQH$SKG$
OHQJN$NFVNGJQH$MX$RPOGQLGQSMJHY$JN$VMFFH$PF$JNS[GJ$SKG$JP$OPHN$ROGFVGQG$VGFJQH$MX$RPOGQLGQSMJH=$
!<<$
%
+dabh$@GSpSXNFU$RKHPXV$vG$LMFMUGVY$XGJ$PR$RMpY$NF$MF$
PFNWHSMX$TMpY$JKMJ$NRY$GZPNOONFU$vNFR$TNJK$M$TGNUKNFU$
RpRJGL$MFV$M$vMQ$SHVG$QGMVNFU$RpRJGL$IHQ$GWGQp$RNFUXG$PRGQY$
RH$JKMJ$NJ$THPXV$JKGF$vG$GMRNGQ$JH$OPFNRK$JKHRG$TKH$VH$FHJ$
VH$TGX=$'§--jcme-§±-afedcm-c¦afhd
!<
$
$
¼amallhC$1KNR$JKNFU$UGFGQMJGR$OMFNSC$KHT$LPSK$
QGRNVPMX$TMRJG$ML$2$OGQLNJGV$JH$JKQHTF$MTMp$NF$M$pGMQ$
yHT$SMF$2$[FHT$JKNR$yMWG$2$JH$TQNJG$VHTF$M$OQHUQGRRNWG$
PFJNX$JKG$GFV$HI$JKG$pGMQ$4FV$JKGFY$TKMJ$SMF$2$VH$4L$2$
RPOOHRGV$JH$JKQHTF$¨©ª¿®ÂÇÃ­·ÈÃ¿ª°$NF$JKG$OMOGQ$vNF$x==|$
0vWNHPRXpY$NI$OGFMXJNGR$TNX$vG$NFJQHVPSGV$IHQ$JKHRG$TKH$VH$
FHJ$QGSpSXG$TGXY$OGHOXG$TNX$VPLO$JQMRK$MQHPFVY$JKGQGvp$
JKG$XNJXG$JKMJ$KMR$vGGF$MSKNGWGV$NR$XN[GXp$JH$UHFG$XHRJ=$2I$JKGQG$
TNX$vG$M$SGQJMNF$FPLvGQ$HI$OXMFFGV$SHFIGQLGFJRY$2$TNX$
MVMOJY$vPJ$NJ$NR$SGQJMNF$JKMJ$NI$2$TNX$G~SGGV$JKG$ZPHJMY$2$
RKHPXV$LM[G$NJ$¨©ª¿®ÂÇÃ­·ÈÃ¿ª°·VNRMOOGMQ=$'¶--jcme-¶-
bakam-e½aeed
!{
$
$
;HFWGQRGXpY$RHLG$QGROHFVGFJR$TGQG$VHPvJIPX$MvHPJ$JKG$GINSMSp$HI$G~JQNFRNS$
NFSGFJNWGRY$RNFSG$QGSpSXNFU$IHQ$JKGL$NR$NFVPSGV$vp$SNWNS$VPJp$MFV$FHJ$vp$LHFGp$HQ$
RMFSJNHFRY$MFV$JKGQGvp$NJ$TMR$LHQG$NLOHQJMFJ$NF$JKGNQ$HONFNHFY$NF$HQVGQ$JH$HvJMNF$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
!<
$+dabhC$ANRHUFGQGvvG$UGRJNQG$XM$QMSSHXJM$VNIIGQGFqNMJM$NF$LHVHY$VNSNMLHY$PFNWHSHY$SNH$ZPNFVN$
VHJMFVH$N$vNVHFN$VN$PF$RNRJGLM$VN$OGRMJPQMY$VN$PFM$XGJPQM$M$SHVNSG$M$vMQQG$OGQ$RNFUHXH$PJGFJGY$SKG$
QGFVGQGvvG$OHN$ON£$IMSNXG$RMFqNHFMQG$SKN$FHF$XM$IM$vGFG=$
!{
$¼amallhC$ÉPGRJM$SHRM$ZPM$SQGM$OMFNSHY$OGQSK$ZPMFJ$SKG$OHRRH$vPJMQG$WNM$MXMFFH$;HLG$
IMSSNH$M$RMOGQXH$NH$7GWH$RSQNWGQG$N$OQHUQGRRNWN$INFSK$MQQNWH$M$INFG$MFFH$?$OHN$SHRM$IMSSNHY$vPJH$
VGFJQH$MXM$SMQJMµ$x¡|$0WWNH$SKG$RG$SN$RHFH$OGFMXNqqMqNHFN$OGQ$SKN$FHF$RN$MOOXNSMY$XM$UGFJG$XMRSGQ¢$
XM$ROMqqMJPQM$NF$UNQHY$ZPNFVN$ZPGX$OHSH$SKG$$RJMJH$QMUUNPFJH$QNRSKNM$VN$MFVMQG$OGQRH=$6G$S$PF$
FPLGQH$VN$RWPHJMLGFJN$OQHUQMLLMJH$LN$MVGUPGQGNY$SGQJH$SKG$RG$RIHQH$OHN$XN$IMQGN$ROMQNQG=$
!<{$
%
M$XHFUXMRJNFU$vGKMWNHQMX$SKMFUGY$GVPSMJNFU$OGHOXG$JH$QGSpSXG$MR$JKG$QNUKJ$JKNFU$
JH$VHY$NFRJGMV$HI$OMpNFU$JKGL$TKGF$JKGp$MSJPMJG$JKG$vGKMWNHQ=$6MQM$MFV$4VQNMFH$
SXMQNINGV$JKNR$OHNFJC$
$
c´dc$2$VH$FHJ$JKNF[$JKMJ$QGTMQVR$MQG$M$VGSNRNWG$IMSJHQ$
IHQ$M$QGSpSXGQ=$0FG$QGSpSXGR$MXRH$NI$KG$KMR$FHJKNFU$NF$QGJPQF=$
AGSMPRG$NJ$NR$M$LMJGQ$HI$RGFRNvNXNJpY$NJ$NR$M$VNIIGQGFJ$LMJGQ=$2$
vGXNGWG$JKMJ$JKG$LHJNWMJNHF$vGKNFV$NR$XGRR$WGFMX=$1KMJ$NRY$2$
vGXNGWG$JKMJ$HFG$NR$LHWGV$vp$M$RONQNJ$HI$SNJNqGFRKNOY$JKMJ$KG$
HTFR$NF$MFp$SMRGY$QGUMQVXGRR$HI$JKG$IMSJ$JKMJ$JKG$vNX$NR$XGRR$
SHRJXp=$'§--gejcme-]-deiecdb`-ciiaifcf
!
$
$
(dach$BHP$[FHTY$QGTMQVR$MQG$XN[G$SMFVNGR$IHQ$M$
SKNXVC$TKGF$KG$MJG$NJ$HFSGY$JKGF$KG$QGJPQFR$JH$VH$JKG$RMLG$MR$
vGIHQG=$2F$Lp$HONFNHFY$¨©ª«¬«­®¯°·KMR$JH$vG$MF$NVGMY$
GVPSMJNHFY$SHQQGSJFGRRY$NFRJGMV$HI$vGNFU$LHJNWMJGV$vp$
LHFGp$MR$MF$GFV$NF$NJRGXI=$'--jcme-]-defade
!}
$
$
4XJGQFMJNWGXp$JH$G~JQNFRNS$QGTMQVR¤RMFSJNHFR$VNQGSJGV$JH$RNFUXG$NFVNWNVPMXRY$
RGWGQMX$QGROHFVGFJR$RJMJGV$JKMJ$QGSpSXNFU$RKHPXV$KMWG$M$WNRNvXG$QGJPQF$NF$JGQL$HI$
WMXPG$SQGMJGV$IHQ$JKG$GFJNQG$XHSMX$SHLLPFNJpC$NF$JKGNQ$HONFNHFY$JKG$GSHFHLNS$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
!
$´cdcC$9F$VNRSHQRH$VN$OQGLNMXNJ¢Y$R $G$FHY$NFRHLLMC$FHF$SQGVH$RNM$PF$IMJHQG$NFSNRNWH$OGQ$PFM$
OGQRHFM$SKG$IM$XM$QMSSHXJM$VNIIGQGFqNMJM=$5HF$$SKGY$RG$FHF$KMN$FNGFJG$NF$SMLvNHY$XM$QMSSHXJM$
VNIIGQGFqNMJM$FHF$XM$IMN=$GQSK$$PF$VNRSHQRH$VN$RGFRNvNXNJ¢Y$$PF$VNRSHQRH$VNWGQRH=$;QGVH$SN$RNM$
VNGJQH$PFM$ZPGRJNHFG$LGFH$WGFMXG=$;NHY$RGN$LHRRH$VM$PFH$RONQNJH$VN$RGFRH$SNWNSHY$SKG$SHLPFZPG$
SKMNY$M$OQGRSNFVGQG$VMX$IMJH$SKGY$SQGVHY$XM$vHXGJM$SHRJN$VN$LGFH=$
!}
$(dachC$6MNY$NX$SHFJGFJNFH$$SHLG$XM$SMQMLGXM$MX$vMLvNFHC$ZPMFVH$XKM$LMFUNMJM$PFM$WHXJMY$
OHN$JHQFM$M$IMQG$SHLG$OQNLM=$6GSHFVH$LGY$¨®­·©®«®«­°$VGWG$GRRGQG$PFNVGMY$PF$NFRGUFMLGFJHY$PFM$
SHQQGJGqqMY$ON£$SKG$LHJNWMJH$VMX$RHXVH$INFG$M$RG$RJGRRH=%
!<$
%
UMNF¤RMWNFU$HvJMNFGV$JKQHPUK$QGSpSXNFU$RKHPXV$vG$QGVNRJQNvPJGV$MLHFU$MX$JKG$
SNJNqGFR$JKMJ$SHFJQNvPJGV$JH$JKG$OQHSGRRY$NF$JKG$IHQL$HI$vPNXVNFU$FGT$OPvXNS$
NFIQMRJQPSJPQGR$MFV$LMNFJMNFNFU$NF$UHHV$RJMJG$JKG$G~NRJNFU$HFGR=$@GROHFVGFJR$
MINQLGV$JKMJ$JKNR$THPXV$LM[G$JKG$HPJSHLGR$HI$QGSpSXNFU$JMFUNvXGY$LHJNWMJNFU$
MFV$RPRJMNFNFU$JKGNQ$GFUMUGLGFJ$NF$KHPRGKHXV$QGSpSXNFU$vGKMWNHQ=$$
$
)chmc$6GGNFU$JKMJ$GWGQpJKNFU$JKMJ$KMR$vGGF$JKQHTF$
MTMpY$KMR$SKMFUGV$NJR$RKMOG$vPJ$NJ$RJNX$G~NRJ$MFV$NR$RJNX$
vGMPJNIPXY$MFV$IPFSJNHFMXY$MFV$FGT$LMJGQNMXR$KMWG$FHJ$vGGF$
TMRJGV$JH$vPNXV$FGT$HvuGSJR=$6GGNFU$JKMJ$TMRJG$JKMJ$HFSG$
TMR$vPQFGVY$TMRJGVY$JKQHTF$MTMpY$SMF$QGvHQF$NF$FGT$
vGMPJNIPX$MFV$WMXNV$JKNFUR=$2$JKNF[$NJ$THPXV$vG$MF$NFSGFJNWGY$
GROGSNMXp$NI$JKGRG$JKNFUR$TGQG$OPJ$MJ$JKG$VNROHRMX$HI$OGHOXGY$
IHQ$G~MLOXG$NF$OPvXNS$OMQ[RY$HQ$vp$PRNFU$JKGL$MR$vPNXVNFU$
LMJGQNMXR=$2$JKNF[$NJ$THPXV$vG$MF$NLOHQJMFJ$NFSGFJNWG=$'-
-gejcme-..-`h¦ieºage
!
$
$
(dach$1KNR$SHPXV$LHJNWMJG$OGHOXG$JH$QGSpSXGC$JKMJ$
LPFNSNOMX$MPJKHQNJNGR$MFFHPFSG$JKMJ$JKG$!$HQ$sÊ$HI$
QGSpSXNFU$JKMJ$KMR$vGGF$VHFG$LHQG$NF$sz!<$SHLOMQGV$JH$
sz!"Y$GFMvXGV$JKG$SHFRJQPSJNHF$HI$M$FGT$[NFVGQUMQJGFY$HQ$
FGT$RJQPSJPQGRY$HQ$M$FGT$OXMpUQHPFV=$1KMJ$NR$JH$RMpC$JKNR$NR$
TKMJ$SHLGR$vMS[$JH$JKG$SHLLPFNJp=$5HvHVp$UNWGR$pHP$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
!
$)chmcC$3GVGQGY$SNHY$SKG$JPJH$ZPGXH$SKG$RN$$UGJMJHY$KM$SMLvNMJH$IHQLM$LM$S$MFSHQM$GV$$
MFSHQM$vGXHY$GV$$IPFqNHFMXGY$G$FHF$$RJMJH$ROQGSMJH$LMJGQNMXG$FPHWH$OGQ$SHRJQPNQG$FPHWN$HUUGJN=$
ÉPGRJN$QNINPJN$SKG$MFVMWMFH$vQPSNMJNY$ROQGSMJNY$vPJMJN$WNMY$SKG$QNFMRSHFHY$SNH$SKG$RHFH$SHRG$MFSHQM$
vGXGY$MFSHQM$WMXNVG=$GFRH$RMQGvvG$PF$NFSGFJNWHY$G$RHOQMJPJH$RG$LMUMQN$OHN$XN$LGJN$M$VNROHRNqNHFG$
VGXM$UGFJGY$JNOH$FGN$OMQSKN$OPvvXNSNY$H$IMN$LMJGQNMXN$VM$SHRJQPqNHFG=$GFRH$RMQGvvG$PF$NFSGFJNWH$
NLOHQJMFJG=$
!<}$
%
LHFGp$vMS[Y$vPJ$JKGp$RGJXG$JKG$RJQGGJRY$JKG$RZPMQGY$JKG$
OMQ[==$'--jcme-]-defade
sz
$
$
1KG$SHFSGOJ$HI$QGVNRJQNvPJNHF$NR$OQGRGFJ$MXRH$NF$JKG$FMQQMJNWGR$HI$ENHWMFFN$
xy!!|$MFV$DHQGFqH$xyz|Y$TKH$MVWMFSGV$JKG$NVGM$JH$QGVNRJQNvPJG$IHQ$IQGG$JKG$
SHLOHRJ$HvJMNFGV$IQHL$SHXGSJGV$HQUMFNS$TMRJG$JH$OGHOXG$HTNFU$M$WGUGJMvXG$
UMQVGFY$HQ$JH$XHSMX$SHLLPFNJp$UMQVGFRC$$
$
hdeh$2J$THPXV$vG$NLOHQJMFJ$JKMJ$JKG$SHLOMFNGR$
JKMJ$OQHVPSG$SHLOHRJ$IQHL$SHXGSJGV$UMQVGF$MFV$HQUMFNS$
TMRJGY$NF$MVVNJNHF$JH$RGX$NJ$IHQ$JKGNQ$OQHINJY$THPXV$VNRJQNvPJG$
M$OMQJ$HI$NJ$JH$XHSMX$MPJKHQNJNGRY$MFV$JKMJ$JKGRGY$NF$JPQFY$THPXV$
UNWG$NJ$JH$OGHOXG$TKH$HTF$INGXVR$HQ$M$WGUGJMvXG$UMQVGF=$
4XJGQFMJNWGXpY$NJ$SHPXV$vG$vQHPUKJ$JH$SHLLPFNJp$UMQVGFR=$
'--jcme--bmed
s!
$
$
:NFMXpY$QGROHFVGFJR$SNJGV$MR$M$LGMFR$JH$RJQGFUJKGF$JKGNQ$QGSpSXNFU$
LHJNWMJNHF$MF$NFJQNFRNS$IHQL$HI$NFSGFJNWGY$FMLGXp$JKG$OQHWNRNHF$HI$NFIHQLMJNHF$
QGUMQVNFU$KHT$JH$OQHOGQXp$QGSpSXG$MFV$TKMJ$KMOOGFR$JH$QGSpSXMvXGR$LMJGQNMXR$
HFSG$JKG$RGQWNSG$OQHWNVGQ$SHXGSJR$JKGL=$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
sz
$(dachC$ÉPGRJH$OHJQGvvG$LHJNWMQG$XG$OGQRHFG$M$QNSNSXMQG=$/MUMQN$VNQGY$M$XNWGXH$VN$SHLPFGY$SKG$
X!$H$sÊ$SKG$RN$$IMJH$NF$ON£$FGX$sz!<$QNROGJH$MX$sz!"$KM$OGQLGRRH$VN$IMQG$PF$MRNXH$FPHWHY$H$VGXG$
RJQPJPQG$FPHWGY$H$VGN$UNHSKN$FPHWN$OGQ$N$vMLvNFN$MX$OMQSH=$;NH$VNQGC$MXM$SHLPFNJ¢$JHQFM$ZPGRJH=$
5GRRPFH$JN$V¢$NFVNGJQH$N$RHXVNY$OGQ²$LMUMQN$RNRJGLMFH$XG$RJQMVGY$XM$ONMqqMY$NX$OMQSH==%
s!
$hdehC$2X$SHLOHRJ$HJGFPJH$VMXM$QMSSHXJM$VGX$WGQVG$G$VGXPLNVHY$RMQGvvG$NLOHQJMFJG$SKG$XG$
VNJG$SKG$XH$QGSPOGQMFHY$HXJQG$M$WGFVGQXH$OGQ$XHQH$vGFGINSNH$MqNGFVMXGY$FG$VGRRGQH$NF$VNRJQNvPqNHFG$
PFM$OMQJG$MUXN$GFJN$XHSMXNY$G$SKG$ZPGRJN$M$XHQH$WHXJM$XH$VNMFH$M$SKN$KM$JGQQGFH$H$HQJH=$0OOPQG$OHJQGvvG$
GRRGQG$OHQJMJH$FGUXN$HQJN$RHSNMXN$OGQ$QGSPOGQMQXH=$
!<$
%
(fhaefcC$2I$JKGQG$TMR$M$SXGMQY$PFNWHSMX$MFV$LHQG$
G~OXNSNJ$NFVNSMJNHF$MvHPJ$KHT$RNFUXG$OQHVPSJR$RKHPXV$vG$
SHXGSJGVY$QGSpSXNFU$THPXV$vG$GMRNGQ=$BHP$[FHTY$NJ$THPXV$
GFSHPQMUG$OGHOXG¡$NI$HFG$[FHTRY$HFG$NR$GFSHPQMUGVY$NRFJ$
RKG$2I$pHP$MQG$MTMQG$JKMJ$MF$HvuGSJ$UHGR$NF$M$SGQJMNF$vNFY$
JKGF$pHP$TNX$vG$LHQG$SMQGIPX=$']--gejcme-]-defade
ss
$
$
(c-2J$THPXV$vG$NFJGQGRJNFU$JH$PFVGQRJMFV=$BGRY$2$VH$
FHJ$[FHT$TKMJ$KMOOGFR$HFSG$QGSpSXMvXGR$KMWG$vGGF$
SHXGSJGV=$2$ML$SHFINVGFJY$2$JKNF[$JKMJ$NI$TG$QGSpSXG$MFV$NI$
QGRHPQSGR$MQG$G~OGFVGV$JH$SHXGSJ$LMJGQNMXR$RGOMQMJGXpY$JKNR$
MSJPMXp$RGQWGR$JH$RHLGJKNFU=$2$KMWG$FHJ$NFWGRJNUMJGVY$vPJ$2$
THPXV$QGMXp$XN[G$JH$[FHT$TKMJ$JKG$RGQWNSG$OQHWNVGQ$VHGR$
FG~J=$2J$THPXV$vG$NFJGQGRJNFU=$/MpvG$M$XNJXGY$IPQJKGQ$
NFSGFJNWG$JH$RMpC$pGRY$2$ML$VHNFU$NJ$IHQ$M$QGMRHF=$
Åabhmc$BGRY$G~MSJXp=$2J$SHPXV$SHFRJNJPJG$M$LHJNWMJNHF$
JKMJ$SHLGR$IQHL$NFIHQLMJNHF=$9XJNLMJGXpY$JKNR$NR$LMQ[GJNFU=$
1KG$SHLOMFp$RMpR$JH$pHPC$XHH[Y$2$ML$VHNFU$Lp$vNJ=$BHP$VH$
FHJ$VH$NJ$¨©ª«¬«­ª°$vGSMPRG$pHP$MQG$HvXNUGV$JH$VH$RHY$HQ$
vGSMPRG$pHP$OMp$M$IGGY$vPJ$vGSMPRG$2$SMF$KGXO$JKG$
GFWNQHFLGFJY$JKMF[R$JH$pHPQ$SHFJQNvPJNHF=$'--(-
gejcme-]-bmed-Å-jcme-]]-a¦ifdacm-e½aeed
s#
-
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
ss
$(fhaeffcC$6G$SN$IHRRG$PFM$NFVNSMqNHFG$SKNMQMY$PFNWHSMY$LHXJH$ON£$GROXNSNJM$VN$VHWG$NX$RNFUHXH$
OQHVHJH$VHWQGvvG$GRRGQG$QMSSHXJHY$RMQGvvG$ON£$IMSNXG$IMQG$XM$QMSSHXJM$VNIIGQGFqNMJM=$6MNY$
NFWHUXNGQGvvG$MFSKG$XG$OGQRHFG¡$6G$PFH$RMY$NFWHUXNMY$FH$ÉPGRJH$RMN$SKG$WM$ZPMY$MXHQM$LMUMQN$
RJMN$ON£$MJGFJM=%
s#
$(c$6MQGvvG$NFJGQGRRMFJG$SMONQG=$6 Y$ZPGXH$SKG$RPSSGVG$OHRJQMSSHXJMY$NH$FHF$XH$RH=$/N$INVHY$
OGFRH$SKG$RG$XM$IMSSNH$G$RG$RN$NLONGUMFH$QNRHQRG$OGQ$QMSSHUXNGQG$N$LMJGQNMXN$NF$LMFNGQM$VNIIGQGFqNMJMY$
OHN$GIIGJNWMLGFJG$M$ZPMXSHRM$RGQWM=$4FSKNH$FHF$KH$NFVMUMJHY$LN$ONMSGQGvvG$OGQ²$RMOGQG$LMUMQN$
NX$vMSNFH$VN$SHLOGJGFqMY$SHRM$IM$OHN$VHOH=$6MQGvvG$NFJGQGRRMFJG=$:HQRG$PF$ONSSHXH$NFSGFJNWH$NF$ON£$
OGQ$VNQGC$R Y$XH$RJH$IMSGFVH$OGQ$ZPMXSHRM=$
!{z$
%
<=s=>?ÆD45412056$0:$7?:?;123?$@?;B;D25E$?2607?6$
4$IPQJKGQ$MNL$HI$JKG$QGRGMQSK$TMR$JH$NFWGRJNUMJG$JKG$uPRJNINSMJNHFR$OGHOXG$PRG$
JH$G~OXMNF$VGIGSJNWG$QGSpSXNFU$GONRHVGRY$JKMJ$NRY$JKG$MJQNvPJNHFR$JKGp$LM[G$IHQ$
JKGNQ$HTF$WNHXMJNHFR$HI$QGSpSXNFU$QPXGRY$MFRTGQNFU$JH$JKG$IHPQJK$QGRGMQSK$ZPGRJNHFC$
$
,\¶-^-'hº-h-lehlme-Ë¦ifagn-egebfake-debnbma½-elaiheio$
$
7PQNFU$JKG$NFJGQWNGTY$QGROHFVGFJR$TGQG$MR[GV$JH$JKNF[$MvHPJ$OMRJ$GONRHVGR$
NF$TKNSK$JKGp$VGXNvGQMJGXp$VNV$FHJ$QGSpSXG$OQHVPSJR$JKGp$[FGT$TGQG$MSJPMXp$
QGSpSXMvXGY$MFV$JH$G~OXMNF$JKG$QGMRHFrRt$vGKNFV$JKNR$VGSNRNHF=$wKGJKGQ$HQ$FHJ$JKG$
MJQNvPJNHFR$SNJGV$TGQG$QGMX$rN=G=Y$vMRGV$HF$HvuGSJNWG$IMSJRY$SHFRJQMNFJRY$GJS=t$TMR$
FHJ$NLOHQJMFJY$RNFSG$GWGF$OGQSGNWGV$SHFRJQMNFJR$MQG$QGMX$NF$JKG$RGFRG$JKMJ$JKGp$
MQG$QGMRHFR$TKp$OGHOXG$LNUKJ$VGWNMJG$IQHL$JKGNQ$QGSpSXNFU$QHPJNFGRY$TKNSK$LMp$
XGMV$JH$JKG$IHQLMJNHF$HI$FGTY$XGRR$VGRNQMvXG$KMvNJR$r6LGGRJGQR$GJ$MX=Y$szz#Y$O=$"<}t=$
4$INQRJ$JpOG$HI$FMQQMJNWG$GLGQUNFU$IQHL$JKG$NFJGQWNGTR$SHQQGROHFVR$JH$TKMJ$
6SHJ$MFV$DpLMF$r!{}t$KMWG$VGINFGV$MR$G~SPRGR$vMRGV$HF$VGIGMRNvNXNJp=$1KGRG$
MQG$VGRSQNvGV$MR$RJMJGLGFJR$PRGV$JH$G~OXMNF$MF$PFJHTMQV$vGKMWNHQ$NF$TKNSK$HFG$
MVLNJR$JKMJ$JKG$MSJ$NF$ZPGRJNHF$NR$vMVY$TQHFUY$HQ$NFMOOQHOQNMJGY$vPJ$VGFNGR$IPX$
QGROHFRNvNXNJp$IHQ$NJ$MOOGMXNFU$JH$JKG$IMSJ$HI$vGNFU$FHJ$IPXp$NFIHQLGV=$1KG$
NFVNWNVPMX$JKPR$G~SPRGR$KNL¤KGQRGXI$IQHL$QGROHFRNvNXNJp$vp$SXMNLNFU$JKMJ$SGQJMNF$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
Åabhmc$6 Y$GRMJH=$HJQGvvG$SHRJNJPNQG$PFM$LHJNWMqNHFG$SKG$FMRSG$VMXNFIHQLMqNHFG=$GQSK$MXM$
INFG$$LMQ[GJNFU=$DMqNGFVM$JN$VNSGC$UPMQVM$SKG$NH$IMSSNH=$5HF$XH$IMN$OGQSK$RGN$HvvXNUMJH$M$IMQXHY$
OGQSK$OMUKN$XM$1MRNY$H$SKG$FG$RHY$LM$OGQSK$NH$MNPJH$XMLvNGFJGY$UQMqNG$MFSKG$MX$JPH$SHFJQNvPJH=%
!{!$
%
NFIHQLMJNHF$TMR$FHJ$MWMNXMvXG$JH$KNL¤KGQY$TKNSKY$NI$NJ$KMV$vGGFY$THPXV$KMWG$
MXJGQGV$KNL¤KGQ$vGKMWNHQ=$3MQNHPR$QGROHFVGFJR$MOOGMXGV$JH$JKG$XMS[$HI$OQGSNRG$
NFVNSMJNHFR$QGUMQVNFU$KHT$MFV$TKGQG$JH$SHQQGSJXp$VNROHRG$HI$OQHVPSJR$MR$JKG$
LMNF$LHJNWG$IHQ$FHJ$QGSpSXNFU$OMQJ$HI$JKGL=$/MPQH$xyzs|Y$IHQ$G~MLOXGY$SNJGV$JKG$
QNR[$JH$LM[G$SHFIPRNHF$MFV$JH$JKQHT$MF$HvuGSJ$NF$JKG$TQHFU$vNF$TKGF$NJ$NR$FHJ$
SXGMQXp$XMvGXGV$IHQ$QGSpSXNFU=$1KG$RMLG$OHNFJ$TMR$SHFINQLGV$vp$6GQGFMC$
-
e´decC$;HIGG$vMURY$IHQ$G~MLOXGC$JKGQG$NR$FH$
NFVNSMJNHFY$JKGQGIHQG$2$JKQHT$JKGL$NF$JKG$PFVNIGQGFJNMJGV$
vNF=$2$JKNF[$JKGp$RKHPXV$vG$VNROHRGV$HI$JKGQG=$yHTGWGQY$JKGp$
SHPXV$vG$SHLOHRGV$HI$OXMRJNSY$TKH$[FHTR$wKp$VHFJ$JKGp$
NFVNSMJG$JKNR$2I$JKGQG$NR$FH$SXGMQ$NFVNSMJNHFY$2$JKQHT$JKGL$NF$
JKG$PFVNIGQGFJNMJGV$vNF=$'±--´-gejcme-¶-fecb`ed
s"
-
$
MHXMY$HF$JKG$HJKGQ$KMFVY$RJMJGV$JKMJ$RKG$FGWGQ$JKQHTR$QGSpSXMvXG$OQHVPSJR$
NFJGFJNHFMXp$NF$JKG$TQHFU$vNF$NF$HQVGQ$JH$LM[G$JKG$OQHSGRR$GMRNGQY$JQpNFU$JH$MOOXp$
NF$GWGQp$HSSMRNHF$KGQ$[FHTXGVUG$HI$QGSpSXNFU$QPXGR=$yHTGWGQY$RKG$XMLGFJGV$JKMJ$
QGSpSXNFU$NFVNSMJNHFR$RHLGJNLG$MQG$LNRRNFU$MFV$JKNR$OGQKMOR$LNUKJ$SMPRG$KGQ$
SHLLNJR$¹Ã·Ä®Âª$LNRJM[GR=$
-
)chmcC$/MpvG$2$VH$FHJ$[FHT$JKMJ$HvuGSJY$2$VH$FHJ$[FHT$
TKGQG$JH$SHFIGQ$NJ=$/MpvG$NJ$KMR$JH$vG$JKQHTF$$TKH$[FHTR$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
s"
$´edecC$1NOH$XG$vPRJG$VGX$SMIIC$FHF$S$RSQNJH$FNGFJGY$ZPNFVN$XG$vPJH$FGX$RGSSH=$6GSHFVH$LG$
WMFFH$X =$GQ²$OHJQGvvGQH$MFSKG$GRRGQG$VN$OXMRJNSMY$SKN$XH$RM$GQSK$FHF$XH$RSQNWHFHµ$6G$FHF$XH$
RSQNWHFHY$NH$XG$vPJH$FGX$RGSSH$FHF$GRRGFVHSN$PFNFVNSMqNHFG$SKNMQM=$
!{s$
%
$NF$JKG$OXMRJNS$vNFY$MFV$2$JKQHT$NJ$NF$JKG$PFVNIGQGFJNMJGV$vNF$
vGSMPRG$2$VH$FHJ$INFV$NFVNSMJNHFRY$2$VH$FHJ$[FHT$KHT$JH$JQGMJ$
NJ=$'--gejcme-..-`h¦ieºage
s<
$
$
ÌGJp$xy!{|Y$KHTGWGQY$TMR$LHQG$OHXGLNSMX$HF$JKNR$MROGSJY$SHLOXMNFNFU$JKMJ$
JKG$RGQWNSG$OQHWNVGQ$VHGR$FHJ$MVGZPMJGXp$NFIHQL$OGHOXG$JKQHPUK$NFIHQLMJNWG$
XGMIXGJR$HQ$JKG$QGSpSXNFU$SMXGFVMQ$MvHPJ$KHT$JH$OQHOGQXp$QGSpSXG=$:PQJKGQLHQGY$RKG$
TMR$SHFWNFSGV$JKMJ$OQHWNVGQR$SMX$SGFJGQ$HOGQMJHQR$THPXV$FHJ$vG$MvXG$JH$UNWG$KGQ$
SHQQGSJ$MFRTGQR$MFV$SXMQNINSMJNHFR$NF$SMRG$RKG$THPXV$SMX$JKGL$IHQ$KGXO=$
2UFHQMFSG$rHQ$NFSHLOXGJG$[FHTXGVUGt$HI$QGSpSXNFU$QPXGR$HQNUNFMJGR$RHLG$
QGSpSXNFU$LpJKRY$TKNSK$RGGLGV$JH$vG$VGGOQHHJGV$NF$OGHOXGR$vGXNGIR$MFV$TGQG$
HIJGF$SNJGV$vp$JKGL$MR$WMXNV$QGMRHFR$IHQ$FHJ$QGSpSXNFU$RHLG$NJGLR=$1KG$INQRJ$HI$
JKGLY$QGOHQJGV$vp$WMQNHPR$QGROHFVGFJR$r/MVVMXGFM$xyz!|Y$2HMFM$xyz"|Y$7MFNGXM$
xyz|Y$ENMSHLH$xy!z|Y$ÌGJp$xy!{|$MFV$7NXGJMY$/NQSM$MFV$NGJQH$xy!|tY$TMR$JKMJ$
MF$HvuGSJ$rG=U=Y$M$OXMRJNS$SHFJMNFGQt$NR$FHJ$QGSpSXMvXG$NI$NJ$NR$VNQJp$HQ$NI$NJ$SHFJMNFGV$
SKGLNSMX$OQHVPSJR$rG=U=Y$JHHJKOMRJGY$RKMLOHHt$rRGG$;KMOJGQ$"t=$
4FHJKGQ$LpJK$TMR$JKMJ$NJ$NR$FHJ$M$vNU$OQHvXGL$JKQHTNFU$MF$HvuGSJ$NF$JKG$
TQHFU$vNFY$RNFSG$MJ$JKG$QGSpSXNFU$SGFJGQ$RHLGHFG$TNX$VNWNVG$MFV$VNIGQGFJNMJG$NJ$
IQHL$JKG$QGRJ=$:NXNOOHY$IHQ$G~MLOXGY$vGXNGWGV$JKMJ$QGMX$VNIGQGFJNMJNHF$NR$OHRRNvXG$
HFXp$MIJGQ$KHPRGKHXV$SHXGSJNHFY$MRRGQJNFU$JKG$NLOHRRNvNXNJp$IHQ$OGHOXG$JH$
VNRJNFUPNRK$vGJTGGF$VNIGQGFJ$JpOGR$HI$RNLNXMQ$LMJGQNMXRY$G=U=Y$VNIGQGFJ$JpOGR$HI$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
s<
$)chmcC$/MUMQN$FHF$SHFHRSH$ZPGXM$SHRMY$FHF$RH$VHWG$WM=$/MUMQN$WMY$SKG$FG$RHY$FGXM$OXMRJNSMY$XM$
LGJH$FGX$RGSSH$OGQSK$FHF$JQHWH$NFVNSMqNHFNY$FHF$RH$SHLG$JQMJMQG$ZPGRJH$QNINPJH$G$XH$vPJH$WNM$
SHR =%
!{#$
%
OXMRJNSY$vGSMPRG$IHQ$JKGL$OXMRJNS$NR$OXMRJNSY$GWNVGFSNFU$JKPR$TKMJ$yGFQN[RRHF$
MFV$SHXGMUPGR$rsz!zt$VGRSQNvGV$MR$M$RJQPSJPQMX$LNRLMJSK$vGJTGGF$OQHIGRRNHFMX$
MFV$OGHOXG$TMRJG$RHQJNFU$OQNFSNOXGR=$1KMJ$NRY$OQHIGRRNHFMX$TMRJG$RHQJNFU$OQNFSNOXGR$
MQG$NF$RHLG$SMRGR$SHPFJGQNFJPNJNWG$JH$OGHOXGY$TKH$PRG$HJKGQ$SMJGUHQNqMJNHFR$MFV$
OQNFSNOXGR$SXHRGQ$JH$JKGNQ$G~OGQNGFSG$JH$RHQJ$TMRJG$rG=U=Y$NI$NJ$NR$UHHV$IHQ$JKG$
GFWNQHFLGFJ$JH$QGSpSXG$RHLG$[NFVR$HI$OXMRJNS$NJGLRY$TKp$RKHPXV$FHJ$MX$[NFVR$vG$
QGSpSXGVt=$1KNR$LMp$SMPRG$PFSGQJMNFJp$MFV$R[GOJNSNRL$ryGFQN[RRHF$GJ$MX=Y$sz!ztY$
HQ$LMp$RGQWGY$MR$NF$JKG$SMRG$HI$:NXNOOHY$MR$M$uPRJNINSMJNHF$IHQ$VGIGSJNWG$GONRHVGR=$
$
¼amallhC$1KGQG$MQG$M$XHJ$HI$RpLvHXR==$RH$pHP$SMFFHJ$
PFVGQRJMFV$TKGJKGQ$NJ$NR$OHXpOQHOpXGFGY$OHXpGJKpXGFG==$
HFG$SMFFHJ$UHNFU$LMV=$2$JKNF[$JKMJ$VNIGQGFJNMJNHF$NR$LMVG$
MIJGQ$HPQ$SHXGSJNHF=$:HQ$PRY$OXMRJNS$NR$OXMRJNS=$'¶--jcme-
¶-bakam-e½aeed
s{
-
$
4XJGQFMJNWGXpY$QGROHFVGFJR$SNJGV$MR$MF$G~SPRG$IHQ$VGIGSJNWG$GONRHVGR$
LNRNFIHQLMJNHF$MQNRNFU$IQHL$LNRQGOQGRGFJMJNHF$HI$JKG$IMSJR$vp$HJKGQ$OGHOXGY$HQ$
IQHL$JKG$HvRGQWMJNHF$HI$JKGNQ$vGKMWNHQ=$wKNXG$VNRSPRRNFU$JKG$QGRPXJR$HI$JKG$
ZPGRJNHFFMNQGY$IHQ$G~MLOXGY$4FFMLMQNMY$4VQNMFH$MFV$4XGRRMFVQH$xy!}|$TGQG$
WGQp$RPQOQNRGV$MJ$VNRSHWGQNFU$JKMJ$6JpQHIHML$JQMpR$MQG$MSJPMXp$QGSpSXMvXGY$MFV$
uPRJNINGV$JKGNQ$GQQHFGHPR$vGXNGIR$vp$MRRGQJNFU$JKMJ$HJKGQR$KMWG$MXTMpR$RMNV$JH$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
s{
$¼amallhC$;N$RHFH$JPJG$RNUXG==$ZPNFVN$FHF$RN$OP²$SMONQG$RG$$OHXNOQHONXGFGY$OHXNGJNXGFG==$PFH$FHF$
$SKG$OP²$NLOMqqNQG=$GFRH$SKG$XM$SGQFNJM$WGFUM$IMJM$VHOH$XM$FHRJQM$QMSSHXJM=$GQ$FHN$OXMRJNSM$$
OXMRJNSM=$
!{"$
%
JKGL$JKMJ$6JpQHIHML$NR$M$FHFQGSpSXMvXGY$QGRNVPMX$TMRJG=$ÌGJp$xy!{|Y$HF$JKG$HJKGQ$
KMFVY$MRRGQJGV$JKMJ$RKG$VHGR$FHJ$QGSpSXG$JKNF$OXMRJNS$OMS[MUGRY$vPJ$ROGSNINGV$MXRH$
JKMJ$NF$KGQ$HONFNHF$GWGQpHFG$vGKMWGR$NF$JKG$RMLG$LMFFGQY$RNFSG$RKG$[FHTR$
OGQRHFMXp$M$FPLvGQ$HI$HJKGQ$OGHOXG$rG=U=Y$JKG$IMLNXp$TKGQG$RKG$THQ[R$MR$
KHPRG[GGOGQt$VHNFU$JKG$RMLG=$
-
(cjcdacC$2$JKQHT$6JpQHIHML$NF$JKG$PFVNIGQGFJNMJGV$
vNF=$AGSMPRG$NJ$KMR$vGGF$RMNV$JH$PR$JKMJ$NJ$KMR$JH$vG$SHFIGQQGV$
JKGQG==$
(dachC$BGMKY$HFSG$NJ$KMR$vGGF$RMNV$JH$PR$JKMJ$NJ$KMR$
FHJ$JH$vG$VNROHRGV$HI$NF$JKG$OXMRJNS$vNF=$
(meiicdhC$?WGQpvHVp$KMWG$MXTMpR$RMNV$JH$PR$JKMJ$
6JpQHIHML$NR$FHJ$QGSpSXMvXG=-
'--(j-gejcme-]-defade-(-jcme-]-defade-
(m-jcme-]¶-ifcdf^¦lled
s
-
-
4$RGSHFV$JpOG$HI$G~SPRGR$PRGV$vp$QGROHFVGFJR$TGQG$MSSNVGFJRY$TKGQG$
QGROHFRNvNXNJp$NR$LNJNUMJGV$HQ$QGXNGWGV$vp$OHNFJNFU$JH$JKG$UGFGQMXp$QGSHUFNqGV$
KPLMF$NFSMOMSNJp$JH$SHFJQHX$MX$LHJHQ$HQ$SHUFNJNWG$QGROHFRGR$r6SHJ$Í$DpLMFY$
!{}t=$2F$OMQJNSPXMQY$WMQNHPR$NFJGQWNGTGGR$NFWH[GV$VNRJQMSJNHF$MFV$XMS[$HI$
MJGFJNHF$MR$M$RHPQSG$HI$VGIGSJNWG$GONRHVGR=$
$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
s
$(cjcdacC$2H$NX$OHXNRJNQHXH$XH$LGJH$FGX$RGSSH=$GQSK$SG$XKMFFH$VGJHY$SKG$WM$FGX$RGSSH==$
(dachC$?K$R Y$PFM$WHXJM$SG$XKMFFH$OQHOQNH$VGJH$SKG$FHF$WM$FGXM$OXMRJNSM=$
(meiicdhC$;G$XKMFFH$RGLOQG$VGJH$JPJJN$SKG$NX$OHXNRJNQHXH$FHF$RN$QNSNSXM=$
!{<$
%
(fhaefcC$2J$KMOOGFR$JKMJ$RHLGJKNFU$GFVR$PO$NF$
MFHJKGQ$vNFY$PFNFJGFJNHFMXpY$vGSMPRG$NF$JKMJ$LHLGFJ$HFG$
LMpvG$NR$M$XNJXG$VNRJQMSJGV=$']--gejcme-]-defade
s}
$
$
(cjcdacC$6HLGJNLGR$2$UGJ$SHFIPRGVY$2$LGMF$JKMJ$2$
[FHT$TKGQG$2$KMWG$JH$VNROHRG$HI$JKG$HvuGSJY$vPJ$2$JKQHT$NJ$
GXRGTKGQG=$'-$gejcme-]-defade
s
$
$
4$JKNQV$JpOG$HI$G~SPRGR$QGIGQR$JH$XMS[$HI$ROMSG$NF$JKG$KHLG$JH$SHXGSJ$HFG$HQ$
LHQG$OQGRSQNvGV$JpOGR$HI$LMJGQNMXR=$4QUNM$xyz{|Y$IHQ$G~MLOXGY$RMNV$JKMJ$RKG$
SHXGSJR$IHQ$QGSpSXNFU$HFXp$uHPQFMX$OMOGQY$TKNXG$RKG$JKQHTR$HJKGQ$JpOGR$HI$OMOGQ$
rG=U=Y$ONGSGR$HI$OMS[MUGRY$XNJXG$XGMIXGJRY$GJS=t$NF$JKG$PFVNIGQGFJNMJGV$vNF=$6KG$
LHJNWMJGV$JKNR$IMSJ$vp$G~OXMNFNFU$JKMJ$RKG$XNWGR$NF$M$JNFp$KHPRG$TNJK$XNJXG$ROMSG$
IHQ$QGSpSXNFU$SHFJMNFGQR=$6KG$KMR$JKPR$JH$SHXGSJ$OMOGQ$NF$M$XNJXG$G~JGQFMX$
RJHQGQHHLY$vPJ$RNFSG$NJ$NR$HPJRNVG$MFV$FHJ$SHLOXGJGXp$SXHRGVY$TNFV$SHPXV$vXHT$
MTMp$RLMXGQ$OMOGQ$ONGSGR=$7NXGJM$MXRH$XMLGFJGV$XMS[$HI$ROMSG$NF$JKG$KHPRG$TKGQG$
RKG$XNWGR$MR$HIRNJG$RJPVGFJ$MR$JKG$LMNF$QGMRHF$TKpY$TKGF$JKGQGY$RKG$QGSpSXGR$WGQp$
XNJXG=$
$
ÎameffcC$2J$NR$M$OQHvXGL$HI$ROMSGY$vGSMPRG$2$vMQGXp$KMWG$
ROMSG$IHQ$QGSpSXNFU$vNFR=$2$XNWG$NF$M$WGQp$RLMX$RJPVNH$MFV$2$
KMWG$FH$ROMSG$IHQ$JKQGG$HQ$IHPQ$vNFR=$2FVGGVY$2$JKQHT$NF$JKG$
PFVNIGQGFJNMJGV$vNF$JKG$LMuHQNJp$HI$Lp$TMRJGY$GWGF$NI$FHJ$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
s}
$(fhaeffcC$$IMSNXG$NFRHLLM$SKG$PFM$SHRM$RSNWHXN$RP$PF$MXJQH$vNVHFGY$MFSKG$RGFqM$WHXGQGY$OGQSK$
MX$LHLGFJH$LMUMQN$PFH$$PF$OH$VNRJQMJH=$
s
$(cjcdacC$4$WHXJG$IMSSNH$SHFIPRNHFGY$SNH$RH$VHWG$WM$PFM$SHRM$G$XM$LGJH$VM$PFMXJQM$OMQJG=%
!{{$
%
MX=$:HQ$M$LMJGQ$HI$ROMSGY$vGSMPRG$2$KMWG$FH$ROMSG$IHQ$JKG$
vNFR=$'±--gejcme-§-if¦ef
#z
-
-
4$VNIGQGFJ$JpOG$HI$G~OXMFMJNHFR$IHQ$VGIGSJNWG$GONRHVGR$MQG$uPRJNINSMJNHFRY$
FMLGXp$MSSHPFJR$NF$TKNSK$$SHFJQMQp$JH$G~SPRGR$$HFG$MSSGOJR$QGROHFRNvNXNJp$IHQ$
JKG$MSJ$NF$ZPGRJNHF$QGSHUFNqNFU$JKMJY$NF$UGFGQMXY$NJ$NR$NLOGQLNRRNvXGY$vPJ$SXMNLNFU$
JKMJ$JKG$OMQJNSPXMQ$HSSMRNHF$OGQLNJR$HQ$QGZPNQGR$JKG$WGQp$MSJ$r6SHJ$Í$DpLMFY$
!{}t=$5PLGQHPR$QGROHFVGFJR$SNJGV$uPRJNINSMJNHFR$MR$QGMRHFR$IHQ$FHJ$QGSpSXNFU=$:HQ$
/MQNM$DPNRMY$IHQ$G~MLOXGY$FHJ$QGSpSXNFU$RSQMOR$HI$INRK$rR[NF$MFV$vHFGRt$MFV$JKG$
OXMRJNS$OMS[MUG$SHFJMNFNFU$NJ$TMR$LHJNWMJGV$vp$MWHNVNFU$JKG$OQHVPSJNHF$HI$vMV$
RLGXR=$:HQ$JKNR$QGMRHFY$RKG$MINQLGV$JH$OPJ$JKGL$NF$JKG$UMQvMUG$vNFY$HQY$
MXJGQFMJNWGXpY$NF$JKG$vNF$JKMJ$KMR$JH$vG$SHXGSJGV$INQRJ$vp$RGQWNSG$OQHWNVGQ$HOGQMJHQR=$
4FJHFNGJM$xyz#|$MFV$3NWNMFM$xyz}|Y$HF$JKG$HJKGQ$KMFVY$VH$FHJ$QGSpSXG$G~ONQGV$
IHHV$TNJK$M$SQGMLp$JG~JPQG$rG=U=Y$pHUPQJ$HQ$QNSHJMt$RNFSG$NJ$LNUKJ$SQGMJG$OQHvXGLR$
HI$VNQJY$OGQSHXMJNHF$MFV$vMV$RLGX=$
$
¥cdac-¦aicC$9RPMXp$TKGF$2$vPp$INRKY$2$SXGMFRG$MFV$
OQGOMQG$NJY$MFV$JKGF$MX$UHGR$NF$JKG$PFVNIGQGFJNMJGV$vNF=$
4XJGQFMJNWGXpY$NF$MFp$SMRGY$2$VH$FHJ$SHFIGQ$NJ$TKGQG$2$RKHPXVY$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
#z
$ÎameffcC$$MFSKG$PF$OQHvXGLM$VN$ROMqNHY$OGQSK$M$LG$N$vNVHFN$ZPMRN$FHF$SN$RJMFFH=$2H$KH$PF$
LHFHXHSMXG$ONSSHXNRRNLH$G$FHF$LN$RJMQGvvGQH$LMN$JQGZPMJQH$vNVHFN=$2FIMJN$NH$FHF$JPJHY$OGQ²$
JMFJH$XH$vPJH$FGX$RGSSH=$GQ$PFM$ZPGRJNHFG$OQHOQNH$VN$ROMqNHY$OGQSK$FHF$SN$RJMFFH=$
!{$
%
vPJ$2$JKQHT$NJ$NF$JKG$vNF$JKMJ$KMR$JH$vG$SHXGSJGV$INQRJ=$:HQ$M$
LMJGQ$HI$RLGX=$'§--gejcme-]-defade
#!
-
-
ÏakaccC$2$KMWG$JH$RMp$JKG$JQPJKC$TG$VNROHRG$SHQQGSJXp$
HI$RHLG$HvuGSJRY$RPSK$MR$LHqqMQGXM=$1KMJ$NRY$TG$HOGF$NJY$
GLOJp$HPJ$JKG$TMJGQ$MFV$JKQHT$JKG$LHqqMQGXM$NF$HFG$vNFY$
MFV$JKG$OMS[NFU$NF$MFHJKGQ$HFG=$yHTGWGQY$2$ML$FHJ$MXTMpR$
RH$SMQGIPXC$JKMJ$NRY$NI$2$RGG$JKMJ$M$pHUPQJ$NR$G~ONQGVY$2$VH$FHJ$
GLOJp$JKG$uMQY$2$JKQHT$MX$JHUGJKGQ$NF$JKG$PFVNIGQGFJNMJGV$
vNF=$2$[FHT$JKMJ$NJ$NR$FHJ$JKG$vGRJ$JKNFU$JH$VHY$vPJ$NJ$NR$
MFFHpNFU$GLOJpNFU$NJ=$DGJR$RMp$JKMJ$TG$SHFIGQ$TQHFUXp$
G~ONQGV$SQGMLp$IHHVRY$TKNSK$KMWG$M$SHFRNRJGFSp$JKMJ$NR$
FGNJKGQ$XNZPNVY$TKNSK$SMF$GMRNXp$UH$VHTF$JKG$VQMNFY$FHQ$
RHXNVY$TKNSK$SMF$vG$RMIGXp$JKQHTF$NF$JKG$HQUMFNS$vNF$TNJKHPJ$
SMPRNFU$VMLMUGR=$;QGMLp$OQHVPSJR$OGQSHXMJG$MFV$MQG$
RJNS[pY$MFV$JKNR$NR$MFFHpNFU=$1KGQGIHQGY$TG$JGFV$JH$JKQHT$MX$
JHUGJKGQ=$1KMF[IPXpY$NJ$VHGR$FHJ$KMOOGF$RH$HIJGF=$'--
gejcme-¶-iebdefcdn
#s
$
$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
#!
$¥cdac-¦aicC$7N$RHXNJH$ZPMFVH$SHLOQH$NX$OGRSGY$XH$SPQHY$XH$OPXNRSHY$GSS=Y$OHN$WM$JPJH$FGX$RGSSH=$
0$SHLPFZPG$FHF$XH$LGJH$VHWG$VHWQGN$LGJGQXHY$XH$LGJH$FGX$QNINPJH$SKG$WM$WNM$OGQ$OQNLHY$SKG$
GXNLNFH$OGQ$OQNLH=$GQ$PFM$ZPGRJNHFG$VN$HVHQG=$
#s
$ÏakaccC$2H$VNSH$XM$WGQNJ¢C$MXSPFG$SHRGY$SHLG$XM$LHqqMQGXMY$XG$RLMXJNMLH$vGFG=$;NHY$XM$MOQNMLHY$
RWPHJNMLH$XMSZPM$G$vPJNMLH$WNM$XM$LHqqMQGXM$VM$PFM$OMQJG$G$XNLvMXH$VMX³MXJQM=$2H$OGQ²$FHF$
RGLOQG$RHFH$SHR $vQMWMC$SNHY$RG$WGVH$SKG$PFH$pHUPQJ$$RSMVPJH$FHF$LN$LGJH$M$RWPHJMQG$NX$WMRGJHY$
vPJH$JPJJH$FGX$RGSSH=$6H$SKG$FHF$$NX$LMRRNLHY$OGQ²$$PF$OH$QHUFHRH$VGVNSMQRN$M$RWPHJMQXH=$
7NSNMLH$SKG$SMONJM$VN$RLMXJNQG$LMXG$NX$OQHVHJH$RSMVPJH$SHF$ZPGN$OQHVHJN$SKG$KMFFH$PFM$
SHFRNRJGFqM$SKG$FHF$$F$XNZPNVMY$SKG$OP²$MFVMQG$UN£$JQMFZPNXMLGFJG$OGQ$XH$RSMQNSHY$G$F$RHXNVMY$
SKG$OP²$GRRGQG$JQMFZPNXMLGFJG$vPJMJM$FGXPLNVH$RGFqM$SQGMQG$VMFFN=$2$OQHVHJN$PF$OH$SQGLHRNY$
LGJGQXN$FGXPLNVH$SKG$OHN$OGQSHXMFHY$MOONSSNSMFH$OGQ$RHJHY$$PF$OH$PFM$QHUFM=$?$ZPNFVN$RN$JGFVG$
M$vPJMQG$WNM$JPJH$MRRNGLG=$GQ²$FHF$SMONJM$ROGRRH$OGQ$IHQJPFM=$
!{}$
%
wKGF$NFWNJGV$JH$QGIXGSJ$POHF$VGIGSJNWG$GONRHVGR$MFV$JKGNQ$SMPRGRY$RHLG$
QGROHFVGFJR$QGSHUFNqGV$JKMJ$FH$HJKGQ$WMXNV$LHJNWMJNHF$SMF$vG$MVVPSGVY$vPJ$
XMqNFGRR=$/MVVMXGFM$xyz!|$RMNV$JKMJ$RHLGJNLGR$RKG$VHGR$FHJ$MVGZPMJGXp$OQGOMQG$
RHLG$NJGLR$IHQ$QGSpSXNFU$rG=U=Y$RZPGGqNFU$HQ$QNFRNFU$uPNSG$vHJXGR$HQ$1GJQMOM[$
SHFJMNFGQRtY$TKNXG$?XNRMvGJM$xyss|Y$QGOHQJNFU$HF$VGIGSJNWG$MSJRY$MVLNJGV$JH$IGGX$M$
RGFRG$HI$UPNXJ$TKGF$RKG$NR$SHLLNJNFU$JKGLY$VPG$JH$JKG$MTMQGFGRR$JKMJ$KGQ$
vGKMWNHQ$NR$UPNVGV$vp$FH$HJKGQ$QGMRHFR$JKMF$XMqNFGRR=$
0F$JKG$HJKGQ$KMFVY$4XGRRNM$xyz!|$G~OXMNFGV$KGQ$WNHXMJNHFR$HI$QGSpSXNFU$QPXGR$
NF$JGQLR$HI$JKG$QGXMJNWG$FHFNLOHQJMFSGY$IHQ$KGQY$HI$JKG$vGKMWNHQ$NF$ZPGRJNHF=$6KG$
vGXNGWGV$NFVGGV$JKMJ$VNWNVNFU$JKG$OMQJR$HI$TKNSK$M$OMS[GJ$HI$SNUMQGJGR$NR$
SHLOHRGV$rN=G=Y$JKG$OMOGQ$vH~$MFV$JKG$OXMRJNS$INXLt$NR$M$JQNIXNFU$MSJY$HF$TKNSK$NJ$NR$
JKPR$FHJ$THQJK$JH$ROGFV$IMJNUPG$MFV$JNLG=$6KG$MINQLGV$MXRH$JKMJ$JKG$HFXp$JKNFUR$
JKMJ$LMJGQ$IHQ$KGQ$MQG$JKG$GMRNFGRR$HI$JKG$MSJNHF$NF$NJRGXI$MFV$FHJ$TMRJNFU$JNLG$HF$
NJY$MFV$JKMJ$RKG$FGWGQ$QGIXGSJR$POHF$JKG$GIGSJR$HI$KGQ$vGKMWNHQY$IHQ$G~MLOXG$HF$
GFWNQHFLGFJY$TKNXG$OGQIHQLNFU$NJ=$
-
<=s=!=>@?46054AD?$@?;B;D25E$4;123212?6$
Ap$VNRSPRRNFU$HF$JKG$QGMRHFR$TKp$QGROHFVGFJR$RHLGJNLGR$SHLLNJ$VGIGSJNWG$
MSJRY$NJ$GLGQUGV$JKMJY$VGRONJG$JKG$UQGMJ$LMuHQNJp$OGQSGNWGV$JKGLRGXWGR$MR$[GGF$
QGSpSXGQRY$MFV$RHLG$HI$JKGL$SXMNLGV$JKMJ$JKGQG$NR$FHJKNFU$LHQG$JKGp$SMF$VH$RNFSG$
JKGp$MQG$MXQGMVp$QGSpSXNFU$MJ$JKGNQ$vGRJY$NF$OQMSJNSG$JKGQG$MQG$SXGMQ$XNLNJR$JH$TKMJ$
OGHOXG$MQG$TNXNFU$JH$VH$TNJK$QGUMQV$JH$KHPRGKHXV$QGSpSXNFU=$1KGRG$XNLNJR$
!{$
%
SHQQGROHFV$JH$TKMJ$6[NX$MFV$EpvGQU$rsz!zt$KMWG$SMXGV$QGMRHFMvXG$MSJNWNJNGRY$
JKMJ$NRY$JKG$rUQGGFt$MSJNWNJNGR$OGHOXG$SHFRNVGQ$QGMRHFMvXG$IHQ$JKGL$JH$VH$NF$JKG$
SHFJG~J$HI$JKGNQ$VMNXp$XNIG=$wKNXG$FHJ$VHNFU$QGMRHFMvXG$MSJNWNJNGR$rG=U=Y$QGSpSXNFU$
TMRJG$NFRJGMV$HI$VPLONFU$NJt$TMR$RGGF$MR$NUFHQMFJY$RJPONV$MFV$VNRJPQvNFU$vp$LHRJ$
QGROHFVGFJRY$UHNFU$MR$IMQ$MR$VNWNVNFU$NJGLR$SHLOHRGV$vp$VNIGQGFJ$LMJGQNMXR$JKMJ$
MQG$FHJ$GMRNXp$RGOMQMvXG$TMR$SHFRNVGQGV$MR$HWGQXp$JNLG$SHFRPLNFU$JH$vG$
QGMRHFMvXG$IHQ$RGWGQMX$HI$JKGL=$
;MQXM$xyz<|Y$IHQ$G~MLOXGY$SHLLGFJNFU$HF$KMWNFU$RGGF$KGQ$VMPUKJGQ$NF$XMT$
VNWNVNFU$MF$GLOJp$MXPLNFPL$SMF$IQHL$NJR$OMOGQ$XMvGXY$RMNV$JKMJ$JKNR$TMR$FHJ$KGQ$
SMRGY$RNFSG$NJ$NR$SHQQGSJ$JH$vG$SHLLNJGV$TNJK$QGSpSXNFUY$vPJ$HFG$VHGR$FHJ$KMWG$JH$
G~MUUGQMJG$NF$HQVGQ$JH$MWHNV$UHNFU$LMV=$6NLNXMQXpY$4FJHFGXM$xy!!|$MINQLGV$JKMJ$
RKG$KMV$FHJ$JKG$JNLG$FHQ$JKG$TNXNFUFGRR$JH$LM[G$M$uHv$rN=G=Y$VNWNVNFU$OMOGQ$XMvGXR$
IQHL$UXMRR$vHJXGR$MFV$uMQRt$JKMJ$NF$KGQ$HONFNHF$OGQJMNFR$JH$JKG$RGQWNSG$OQHWNVGQ=$4$
SHLLHF$TMp$JH$VGMX$TNJK$QGSpSXNFU$NF$M$QGMRHFMvXG$TMp$NR$JKMJ$G~GLOXNINGV$vp$
6NXWMFHC$
$
a´mkchC$wG$VH$JKG$vPX[=$1KGFY$JM[G$MR$MF$G~MLOXG$JKG$
1GJQMOM[$LNX[$SMQJHF==$2$JQp$JH$VNWNVGY$NF$MVVNJNHF$JH$JKG$
OXMRJNS$SMOY$GWGF$NJR$RPOOHQJ=$2I$NJ$NR$OHRRNvXG$JH$QGLHWG$NJ$
ZPNS[Xp$NJR$H[Y$HJKGQTNRG$2$XGMWG$NJ$JKGQG=$2$VH$FHJ$TMFJ$JH$
UGJ$RJQGRRGV$TNJK$NJµ$x==|$APJ$2$JKNF[$JKMJ$TKMJ$TG$VH$NR$QNUKJ=$
/MpvG$TG$SHPXV$OPJ$GWGF$LHQG$MJGFJNHFY$LMpvG$MWHNV$JH$
JKQHT$G~ONQGV$pHUPQJ$MX$JHUGJKGQ$TNJK$JKG$uMQ$NF$JKG$
!z$
%
PFVNIGQGFJNMJGV$vNF=$APJ$IHQ$LGY$TKMJ$TG$MQG$MXQGMVp$VHNFU$
NR$LHQG$JKMF$GFHPUK=$'--jcme-.-jcc½ed
##
-
-
1KNR$G~SGQOJ$KNUKXNUKJR$WMQNHPR$NFJGQGRJNFU$MROGSJRC$TKGQG$JKG$XNLNJR$IHQ$
6NXWMFHR$SHLLNJLGFJ$MFV$NFVNWNVPMX$GIHQJR$XNG$rN=G=Y$QGSpSXNFU$JMR[R$KMWG$FHJ$JH$
vG$JHH$JNLG$SHFRPLNFUtÐ$KHT$KG$SHFRNVGQR$KNLRGXI$MR$M$UHHV$QGSpSXGQ$GWGF$NI$KG$
NR$MTMQG$JKMJ$LHQG$SHPXV$vG$VHFGY$RNFSG$JKMJ$LHQG$NR$FHJ$VGGLGV$MR$QGMRHFMvXG$
NF$JKG$SHFJG~J$HI$KNR$IMLNXpR$VMNXp$QHPJNFGÐ$MFV$JKG$IMSJ$JKMJ$VHNFU$JKG$vPX[$HI$
QGSpSXNFU$MSJNWNJNGR$RGGLR$JH$QGXNGWG$KNL$IQHL$JKG$QGROHFRNvNXNJp$HI$FHJ$QGSpSXNFU$
MX$JKG$NJGLR$OQHOGQXp=$
1KG$FMQQMJNWGR$HI$6GQGFM$xyz}|$MFV$?XGFM$xy!"|Y$HF$JKG$HJKGQ$KMFVY$
KNUKXNUKJGV$JKMJ$QGMRHFMvXG$MSJNHFR$MQG$HIJGF$SHFFGSJGV$JH$LHQMX$SHFRNVGQMJNHFRY$
RNFSG$TKMJ$NR$SHFRNVGQGV$JH$vG$QGMRHFMvXG$SHPXV$SHFJQMRJ$TNJK$JKG$VGRNQG$HI$vGNFU$
M$SHFRSNHPR$QGSpSXGQ=$6GQGFM$MFV$?XGFM$SXMNLGV$NFVGGV$JKMJ$JKGp$VH$FHJ$QGSpSXG$
RHLG$LPXJNLMJGQNMX$OMS[MUGR$vGSMPRG$NJ$THPXV$JM[G$JKGL$JHH$LPSK$JNLG$JH$
OQHOGQXp$RGOMQMJG$MX$JKG$OMQJR$SHLOHRNFU$JKGLY$vPJ$MJ$JKG$RMLG$JNLGY$JKQHTNFU$
JKGRG$OMS[MUGR$PFVNWNVGV$NF$JKG$UMQvMUG$SMPRGR$JKGL$M$IGGXNFU$HI$
PFSHLIHQJMvXGFGRR=$1KNR$IMSJ$XGV$JKG$JTH$QGROHFVGFJR$JH$vXMLG$LMFPIMSJPQGQRY$MR$
TGX$MR$NFRJNJPJNHFR$IHQ$XMS[$HI$SHFJQHXY$MINQLNFU$JKMJ$LMFPIMSJPQGQR$RKHPXV$vG$
IHQvNVVGF$vp$XMT$JH$OQHVPSG$MFV$PRG$RPSK$JpOG$HI$OMS[MUGR=$
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
##
$´amkchC$2X$UQHRRH$RN$IM=$HN$WMvvY$OQGFVNMLH$MV$GRGLONH$XM$SHFIGqNHFG$VGX$XMJG$NF$1GJQMOM[¡$
NH$OQHWH$M$RJMSSMQGY$HXJQG$MX$JMOOH$NF$OXMRJNSMY$MFSKG$NX$RPH$RPOOHQJH=$6G$WNGFG$WNM$WGXHSGLGFJG$
vGFGY$RGFF²$XH$XMRSNH$X¢=$5HF$$SKG$LN$RJH$M$VMFFMQGµ$x¡|$GFRH$SHLPFZPG$SKG$ZPGXH$SKG$IMSSNMLH$
RNM$UNPRJH=$/MUMQN$OHJQGLLH$LGJGQSN$MFSHQM$PF$OH$ON£$VN$MJGFqNHFGY$LMUMQN$XH$pHUPQJ$RSMVPJH$
FHF$vPJMQXH$NFJGQH$FGX$RGSSH=$GQ²$OGQ$LGY$ZPGXH$SKG$UN¢$IMSSNMLH$$ON£$SKG$RPIINSNGFJGY$GSSH=$
!!$
%
<=#=>69//4@B$0:$1y?$;y41?@$
1KNR$;KMOJGQ$KMR$VGLHFRJQMJGV$JKG$RNUFNINSMFSG$HI$LPXJNOXG$IMSJHQR$NF$
LHJNWMJNFU$KHPRGKHXV$QGSpSXNFU=$4XHFURNVG$TGXRJPVNGV$IMSJHQR$RPSK$MR$
GFWNQHFLGFJMX$OQHJGSJNHFY$JKG$QHXG$HI$HJKGQ$NLOHQJMFJ$IMSJHQR$KMR$vGGF$GWNVGFSGVY$
MR$TGX$MR$JKG$TMpR$NF$TKNSK$JKGp$NFIXPGFSG$QGSpSXNFU$OQMSJNSGR=$2F$OMQJNSPXMQY$NJ$
KMR$vGGF$OHNFJGV$HPJ$JKMJ$LHJNWMJNHFR$JH$QGSpSXG$QGIGQ$FHJ$HFXp$JH$GFWNQHFLGFJMXY$
vPJ$MXRH$JH$SNWNS$VPJpQGXMJGV$WMXPGRY$MR$TGX$MR$JH$KMvNJ=$1KMJ$NRY$OGHOXG$QGSpSXG$NF$
HQVGQ$JH$KGXO$OQHJGSJ$JKG$GFWNQHFLGFJY$vGSMPRG$JKGp$SHFRNVGQ$NJ$NR$JKGNQ$SNWNS$VPJp$
JH$VH$RHY$MFV$vGSMPRG$QGSpSXNFU$KMR$vGSHLG$M$KMvNJ$GLvGVVGV$NF$JKGNQ$VMNXp$
QHPJNFGRY$JKMJ$NRY$JKG$FMJPQMX$TMp$IHQ$JKGL$JH$LMFMUG$TMRJG$MJ$KHLG=-2FJGQGRJNFUXpY$
QGROHFVGFJR$VH$FHJ$LGFJNHF$GFWNQHFLGFJMX$SHFSGQF$MR$M$OQNLMQp$QGMRHF$JH$
QGSpSXG$VPG$JH$M$RJQHFU$GSHXHUNSMX$NVGHXHUpY$vPJ$NFRJGMV$vGSMPRG$JM[NFU$SMQG$HI$JKG$
GFWNQHFLGFJ$JKQHPUK$MSJNHFR$RPSK$MR$QGSpSXNFU$KMR$vGSHLG$OMQJ$HI$JKG$TMp$JKGp$
NFJGFV$JKGNQ$SNWNS$VPJp$MR$QGROHFRNvXG$SNJNqGFR=$
1KG$LMuHQNJp$HI$QGROHFVGFJR$SNJG$JKG$PRG$HI$G~JQNFRNS$QGTMQVR$rRPSK$MR$IGGR$
QGVPSJNHF$ JKQHPUK$ OMpMRpHPJKQHT$ LGSKMFNRLRY$ JKG$ PRG$ HI$
OHNFJR¤vHFPR¤WHPSKGQRY$MFV$VGOHRNJQGIPFV$RpRJGLRt$MFV$HI$RMFSJNHFRY$MR$PRGIPX$
NFSGFJNWGR$JH$LHJNWMJG$OGHOXG$JH$QGSpSXG=$0JKGQRY$KHTGWGQY$MQG$VHPvJIPX$MvHPJ$JKG$
GINSMSp$HI$G~JQNFRNS$NFSGFJNWGRY$RNFSG$QGSpSXNFU$IHQ$JKGL$NR$NFVPSGV$vp$NFJQNFRNS$
WMXPGR$MFV$LHJNWMJNHFR$rG=U=Y$SNWNS$VPJpt$MFV$FHJ$vp$LHFGp$HQ$RMFSJNHFR=$
4XJGQFMJNWGXp$JH$G~JQNFRNS$QGTMQVR¤RMFSJNHFR$VNQGSJGV$JH$RNFUXG$NFVNWNVPMXRY$
RGWGQMX$QGROHFVGFJR$RJMJG$JKMJ$QGSpSXNFU$RKHPXV$KMWG$M$WNRNvXG$QGJPQF$NF$JGQL$HI$
!s$
%
WMXPG$SQGMJGV$IHQ$JKG$GFJNQG$SHLLPFNJp$rG=U=Y$PRG$HI$QGSpSXMvXGR$MR$vPNXVNFU$
LMJGQNMXR$IHQ$JKG$SQGMJNHF$HI$OPvXNS$OMQ[RY$QGVNRJQNvPJNHF$HI$SHLOHRJ$HvJMNFGV$
IQHL$HQUMFNS$TMRJG$JH$OGHOXG$TKH$HTF$M$WGUGJMvXG$UMQVGFY$HQ$JH$SHLLPFNJp$
UMQVGFRY$GJS=t=$:NFMXpY$QGROHFVGFJR$SNJG$MR$M$LGMFR$JH$RJQGFUJKGF$JKGNQ$QGSpSXNFU$
LHJNWMJNHF$JKG$OQHWNRNHF$HI$NFIHQLMJNHF$QGUMQVNFU$KHT$JH$OQHOGQXp$QGSpSXG$NJGLR$
MFV$TKMJ$KMOOGFR$JH$QGSpSXMvXGR$LMJGQNMXR$HFSG$JKG$RGQWNSG$OQHWNVGQ$SHXGSJR$
JKGL=$
4FHJKGQ$OPQOHRG$HI$JKG$OQGRGFJ$QGRGMQSK$TMR$JH$PFVGQRJMFV$KHT$OGHOXG$
uPRJNIp$VGIGSJNWG$GONRHVGR=$Ap$JMX[NFU$TNJK$OMQJNSNOMFJR$MvHPJ$JKGNQ$GWGQpVMp$
QGSpSXNFU$OQMSJNSGR$MFV$QHPJNFGR$rQMJKGQ$JKMF$RNLOXp$HIGQNFU$JKGL$M$XNRJ$HI$
OHRRNvXG$uPRJNINSMJNHFR$MFV$MR[NFU$JH$SKHHRG$JKG$HFGR$JKMJ$INJ$LHRJ$JKGNQ$RNJPMJNHFtY$
NJ$TMR$HvJMNFGV$M$TGMXJK$HI$NFIHQLMJNHF$QGUMQVNFU$uPRJNINSMJNHFR$MFV$TKMJ$NR$
SHFRNVGQGV$JH$vG$QGMRHFMvXG$TNJK$QGUMQV$JH$QGSpSXNFU=$2F$OMQJNSPXMQY$NJ$KMR$vGGF$
KNUKXNUKJGV$JKMJ$QGROHFVGFJR$JGFV$JH$uPRJNIp$VGIGSJNWG$QGSpSXNFU$GONRHVGR$vp$
OHNFJNFU$JH$G~JGQFMX$IMSJHQR$RPSK$MR$XMS[$HI$NFIHQLMJNHFY$VNRJQMSJNHF$TKNXG$RHQJNFU$
NJGLR$MFV$XMS[$HI$ROMSG$NF$JKG$KHLG$IHQ$QGSpSXNFU$vNFR=$GQRHFMX$QGROHFRNvNXNJp$NR$
LNJNUMJGV$HQ$QGXNGWGV$vp$JKGRG$G~SPRGRY$RNFSG$G~JGQFMX$SNQSPLRJMFSGR$MQG$KGXV$
QGROHFRNvXG$IHQ$VGIGSJNWG$GONRHVGRY$QMJKGQ$JKMF$JKG$RGXI=$2F$HJKGQ$SMRGRY$
QGROHFVGFJR$MSSGOJ$QGROHFRNvNXNJp$IHQ$JKG$VGIGSJNWG$MSJ$NF$ZPGRJNHFY$vPJ$uPRJNIp$
JKGNQ$vGKMWNHQ$SXMNLNFU$JKMJ$JKG$OMQJNSPXMQ$HSSMRNHF$OGQLNJR$HQ$QGZPNQGR$JKG$WGQp$
MSJ=$0FXp$JKQGG$QGROHFVGFJR$MVLNJGV$JKMJ$VGIGSJNWG$GONRHVGR$MQG$HIJGF$VNSJMJGV$
vp$NFJGQFMX$SMPRGRY$FMLGXp$XMqNFGRR$MFV$JKG$vGXNGI$JKMJ$QGSpSXNFU$MF$NJGL$NR$RPSK$M$
JQNWNMX$MSJ$JKMJ$QGIQMNFNFU$IQHL$NJ$TNX$FHJ$XGMV$JH$FGUMJNWG$G~JGQFMX$GIGSJR=$
!#$
%
2F$MVVNJNHFY$NJ$KMR$vGGF$VGLHFRJQMJGV$JKMJ$VGRONJG$JKG$UQGMJ$LMuHQNJp$HI$
QGROHFVGFJR$OGQSGNWG$JKGLRGXWGR$MR$[GGF$QGSpSXGQRY$JKGQG$MQG$SXGMQ$XNLNJR$JH$TKMJ$
JKGp$SHFRNVGQ$QGMRHFMvXG$MFV$JKPR$MQG$TNXNFU$JH$VH$TNJK$QGUMQV$JH$KHPRGKHXV$
QGSpSXNFU=$:HQ$G~MLOXGY$UHNFU$MR$IMQ$MR$VNWNVNFU$NJGLR$SHLOHRGV$vp$VNIGQGFJ$
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